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THE MONEY MARKET. 


THE money and discount markets have been under the 
influence of the new War Loan, and the Stock Ex- 
change has been depressed by the inevitable liquida- 
tion, though fortunately the American railway market 
has received support from the other side. In order 
to ease preparations for the War Loan the Bank of 
England is lending at 2} per cent. up to next Tuesday. 
The discount rate for three months’ bills has risen to 
5 per cent. Thursday’s Bank return only showed small 
movements, but there was a satisfactory increase of 
£441,000 in the Reserve. On Thursday the Petrograd 
rate actually rose for a time to 140, a figure which 
certainly ought to be reduced. 
x * 

Our New York correspondent telegraphs :—A better 

feeling pervades the financial district, owing to the 
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“THE MODERN METHOD OF STORING SAVINGS.” | success of the British loan and to Germany’s action in 
a 
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onsen eee 
i i / i etriment o 
the ‘‘ Nebraska’? incident. The general dulness of ) of material = ar — ~~ = ot 
trade, the magnitude of the Bank reserves, and the a ioe Se pay alae — 
heavy accumulation of gold are creating unusually easy officia a : oe Se ; ee bee sc, 
conditions in the money market, with a ae On Sir John Soench cians hianiietiens o 
y ° a . pad . aweea . . a rts Wi rom . > - , ae 
tendency to inflation. The excess of expor Se ee sr his command from April 5st! 
probably continue, but other conditions are less favour- Sea a seine Tide deanetil doses: 
able ( mports. In the steel industry prices art Is » Ooge ; i we he 
able to a thie is increasing, 90 per cent. of the the withdrawal in the ee of ee a a - 
rising, a ac PAS ses,» a on : Onan Waminaies it > main, to the e oyn 
Sapatiey being employed. Speculation is active in the line ee Ypre p Drange = = won Pea al —. 
war group of industrials. Cotton conditions are un- . ae ae oe iain iocenared eT ae 
atisfactory, < ‘re are many complaints about the sregs ‘ : oe eg 
eee ee ee ee a flagrant defiance of the Hague Convention. 
ee ee also describes the battle of Festubert (May gth-25 
i . ‘ f in which ‘‘ the enemy was driven from a position w! 
was strongly entrenched and fortified, and ground 
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The Reichsbank return, writes our Amsterdam corre- 


spondent, shows the seasonal movements, viz., ona front of four miles to an average depth of 

a decrease in investments and a_ contraction of | yards.’’ Sir John F rench records the arrival of S 
the note circulation. When the Darlehnskassen | portions of the New Army, of which he speaks in tern 
are included in the calculation the total changes | of high commendation. His despatch gives the 
are approximately similar to those at the corresponding | intimation of the enemy’s recapture, en in mr 
period of last year, but it should be remembered that | the portion of ground known as nil on Sit 
this year payments on the War Loan have been received | May 5th the hill (which has by now practic al y d 
aggregating 101,800,000 marks. It is fairly safe to | appeared owing to bombardment and mining) app 
assume that if it were not for the concentration in | not to have been held by either side, though at 
this way of large sums each week emanating from | beginning of the current week the enemy nerd l 
quarters which normally would not have banked the | portion of the British position on the ground still 
same, the Reichsbank return would have deteriorated | described. After very heavy fighting they succeeded 
to a similar extent, and it remains to be seen how | in regaining the Cemetery at Souchez and in pus 
matters will develop when the loan is fully paid up. | on between Arras and Armentieres wy an wert in 
The circulation during the past week decreased by | course of which they claim to have taken over 3, 
236,000,000 marks, but, 

4,700,000 marks 
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on the other hand, | French prisoners and a large number of guns. 
Reichskassenscheine and 5,000,000] The ‘‘ Kénigsberg,”’ the last of the German S Rul et 
marks Darlehnskassenscheine were put into circulation. | after being locked up  since_ October in at oe 
Notwithstanding, therefore, that 247,200,000 marks of | River, in German East Africa, was, on July a | 
Darlehnskassenscheine were retired during the week | blown up by two British monitors. Our ed 
the amount of these notes and of Reichskassenscheine | considering the difficult character of the operations, | 
in the hands of the public has risen, and the amounts 


| were very small (four killed and six wounded). 

of these subsidiary issues outstanding is now During the but at se reno Se 

- a 7 > « . > -_ ® oc >» - c ) on e OUSE i 

711,000,000 marks and 78,500,000 marks respectively. the National Negistration 1 _— ug ier cine’ 
Subjoined is our usual table of i siemens | of Commons, it was defended as strengthening th 

science an gama voluntary system. Mr Long himself introduced it on | 
BANK RATE and MARKET RATE. June 29th as ‘‘a grand voluntary movement to secu ( 


ae . tI 
passage o! | 


i ‘ort- 16 Wks : ‘ledge of the force which the country possess« 
This Week. Last Week. A Fort Three Wks. A Month know | dge e : ] 
night Ago Ago. Ago 


° ° ° a, 
and declared that ‘‘ they might dismiss the theory 
oOo Tia ° ’ a / 4 : 
o 


0 Yo conscription as not being in any way connected with | 
Bank rate .... 5 5 5 


Recess | | ol i oe | 
in the Army exactly where it was and had be 
Moreover, when Mr Alden asked the Prime Minist: rs | 
on July sth, whether the Bill was intended to lead to 
THE WAR AND CONSCRIPTION. the ‘‘ introduction of forced labour or conscription, 
Mr Asquith replied categorically that ‘‘ no such action || 
on the | was in contemplation.’’ But the speeches made 5) 
A Petrograd message of Wednesday | Mr Long after the Bill, and that of Lord Lans- 
sums up the fighting between July 4th and 12th round | downe in the more sympathetic atmosphere ol a 
Krasnik, on the Lublin sector, as having issued in the | House of Lords, on Tuesday, make it difficult to — <1 
capture by them of 297 officers and 22,464 men. On|a natural meaning to the statement, although much 
the evening of Monday, according to this com-| Liberal opposition in the House of Commons heeds 
muniqué, fighting was resumed on the Narew front, | thereby withdrawn. Mr Long spoke at Trowbric ~ HI 
and on the Pissa Russian trenches were captured. | last Saturday as a believer in voluntary —" 4 | 
The movements here suggest that a new attempt | which, he said, ‘‘ everyone who loved his country . 
against Warsaw is developing from the North, and | had studied her history must hope with all his heart 1 
Thursday’s Berlin message describes the occupation of | we should be able to maintain ”’; but his reply to the 
Przasnysz, 50 miles North of Warsaw. deputation of the Association of Municipal Corporati we 
From Gallipoli Sir Ian Hamilton reports that, on | earlier in the same day seemed hardly free from the) 
the 22nd, a successful attack was carried out, as the | ‘‘ confusion in the public mind ”’ on the subject of com- || 
result of which two lines of Turkish trenches were pulsion by which he himself described even ‘ the m: “06 
held and carried, and ‘‘ the whole of the objective | accurate and profound thinkers” as affected. He || 
attained,’’ except on one small portion of about 300 | said :— | 
yards. The losses of the enemy appear to have been It is said that the answers given by the Prime Minister a0" | 
extremely heavy, both in this engagement and in the | by myself during the debates on this Bill have resulted in - a] 
ry : ¢ a ; : rhat there is no compulsion in regard to service, that the ha 
previous and subsequent attempts to recapture lost of the Government are tied by their own statements, and, the: 
ground. Mr Ashmead-Bartlett (July 7th) states, fore, that the Government cannot contemplate the adoption ©! 
indeed, that the reckless manner in which compulsion. There is no foundation whatever for these « 
the Turks have thrown away thousands _ of | clusions. 
lives points to their having ‘‘an unlimited num- 


ber of troops in the 


Dourinc the week there has been a marked absence of 
news from Berlin and Vienna as to events 
Eastern front. 
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I see a reference made to a question asked by an hon. mem)" | 
2 a an ; of the Prime Minister the other day. The Prime Minister’s 
peninsula. The German ply, it is said, makes it perfectly clear that the Governm: 
Press, however, now talks openly of a Turkish short- have no intention of exercising compulsion for national serv! 
age of munitions, and the stoppage, by Rumania, of | The question had nothing to do with that aspect of the a 
the transit of guns to Turkey appears to be having an | The question was whether the National Register geome 
effect. The Note transmitted to the United States | ComPUlsoty service. So far as the Register goes, it stands 

ps . : . Pe —— falls by itself. It is a proposal, not with regard to service, | 
from Vienna (June 29th), protesting against the supply with regard to that which must precede service—viz., organ!s* 
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| rhe Government’s hands, he declared, were free, and 
| oe had nothing to be afraid of; there were no ad- 
najorities in the House; no contested elections 
country. 
“4 the Guildhall last Saturday Lord Kitchener said 
voluntary system, ‘‘ the deliberate choice of 
lish people,” has given us, since the beginning 
' « war, ‘‘a satisfactory and constant flow of re- 
- its.” But ‘* these larger armies require still larger 
ae ; to make good the wastage at the front.’’ 
TI ‘biect of the Register is to show the numbers of 
ey eligible for the national service, and ‘“‘ steps will 
‘he taken’? to ‘‘ approach with a view to enlistment ”’ 
ble candidates for the Army. What such an 
ach’? might mean may be gathered from Sir 
id d Carson’s speech on the same occasion, and 
insdowne’s declaration in the House of Lords 
t Tuesday, that voluntary service, with its injustices 
malies, would not be tolerated much longer. 
id that ‘if compulsory service ever comes, this 


1 


B ll, beyond all question, greatly assist us in intro- 
ducing it.’’ He dwelt with feeling on the burden cast 
upon the country by the fact that so large a proportion 
lof those enlisting under the voluntary system were 
1, an extravagance which he hoped might be 
1, thanks to the Register. ‘‘ Cheap soldiers ”’ 
is not likely to be a popular cry outside the House of 
Lords; nor is it at all clear how the advocates of com- 
‘sion hope to be able, in practice, to combine it with 
yn in existing scales of pay. Of the pay of 

British conscripts no one seems to have thought. 
l‘igures as to the actual pay to conscripts are, per- 
iturally, not freely published, but a_corre- 
nt has sent us an analysis of some contained in 


1 it is purely as a method and form of organisation 
k you to undertake it. 


Sir | Hamilton’s book on ‘‘ Compulsory Service,”’ 
are interesting as far as they go :— 
Rave of Pay of a Private Souprer in 1910. 
Great Britain. France. Germany. 
Rat £sd £sd £Esd 
FYCAE eee ceeeeeeees iy i. OWS .. 319 1 
PPG 5. sets owes S232. CO ®@.60% 
_ The rates of pay of various ranks in the British Army as 
compared with those obtaining in the Imperial German 
\rmy (a) at home; (b) in the Colonies, in 1910 were as 


Great Germany Germany 

Britain. (Home). (Colonies) 

| Rank. £s ad £s d £Esd 

SergeaNt .wessscceseece SLIVZIL .. 2315 O .. 700 0 O 

| Corp. ral or under officer 38 0 5 .. 15 26 .. 60 0 O 

| Lan e-Corporal ..... oo DW S4.. 41711 65 0 0 

WR ener veces WOR FY $19 1 50 0 0 

Che rates quoted above as wages for the German Colonial Army 

ver sein force in 1910 in German South-West Africa. The 

| army there is composed of volunteers who have already served in 
| 'he Home Army; hence the high rates. 2 

|In France and Russia there is a system of bounties 


| _ 
| Dak 
yf *U 


| to soldiers who are re-engaged as volunteers. In 
| *rance the rates of bounty for colonial soldiers serving 


| in the colonies are as follows :— 

| For 3 For 4 For 5 
i Years’ Years’ Years’ 
Service. Service. Service. 
= | Rank. a « aS & & am @ 
|Qous-officier ......... 1200 .. 400 .. 340 0 
tone ral or private...... 6100 .. 13 00 .. 1910 O 
re correspondent notes that the rates paid by 
| Gern 


i ii 


\| any, France, and Russia to their volunteers are 

relatively high. This is alleged to be due to the diffi- 
| cult ye of getting men who have already undergone the 
enno ling training of conscription to undertake 
Peimges seer Asa result both France and Russia 
| itve a system of reserving civil posts for time-expired 
pore igge In 1909 in Russia arrangements were 
I diet for the reservation of Government posts for 
|| “scharged sub-ensigns, which carried a salary of from 


11 4,20 ¢ uj ~ 

al se #40 per year. The French Government has 
1} 2480 ye 
1 
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some 6 
during 


ngaged men at the termination of their service, 
5,000 posts having been provided for these men 
the years 1898-1910. 


THE ECONOMIST. 


€n accustomed to keep certain civil posts open | 


i 


ee 





83 


THE FIVE M’S AND THE COAL STRIKE. 


Or all difficulties in war time the greatest is that of 
keeping everything in due perspective. We have re- 
ferred more than once to what may be called the rule 
of three—men, munitions, and money. ‘That is how 
Lord Kitchener put it at the Guildhall. But it 1s 
really a rule of five—men, munitions, money, manu- 
factures, and mines. ‘The whole duty of the Prime 
Minister, as it seems to us, should consist in mauin- 
taining a correct balance between the various branches 
of policy, the various Departments of the State, and 
the various interests of the country. It is only by 
looking carefully at the mistakes of the past that we 
can hope to rectify the present, and to provide against 
the further and perhaps growing dangers of the future. 


| 
| 


Clearly everything cannot be unlimited. That has || 
been admitted in speech by Ministers, but not in| 
practice. You cannot have unlimited liabilities, un- || 


limited expenditure of money, an unlimited army and 
an unlimited navy, simply because these things re- 


quire unlimited population, an unlimited revenue, un-| 
limited exports, and unlimited prosperity. Let us || 
apply this to the difficulty in South Wales. If there || 


is one industry in this country more essential than any | 
other it is coal-mining, and it was all important from 
the first that the output of coal should be maintained | 
on the largest possible scale. 


Coal is probably our 


most important export. Without it our mercantile 
marine would be practically crippled, and it is an}| 
invaluable article of exchange to countries like]}| 


Argentina in return for food. It is essential also to| 
the output of munitions, and a high price of coal} 
coupled with scarcity must involve a rise of prices, for 
it adds to the cost of all imported and of all manu- 
factured goods. If coal had not risen the whole level 
of prices would have been much lower, and the cost 


of the war much less. In other words, the country 
would have been richer, our resources would have 
been greater, and the Government would have had 


more money in hand. But the coal-miners are strong, 


hardy, daring, and fond of danger. The recruiters 
were sent into the mining districts with enormous 


success. The mining population was rapidly depleted, 
with the result that already at Christmas there was a 
shortage of coal and very high prices. The coal- 
miners who remained were pressed to work harder than 
ever, and as prices soared into the region of monopoly 
they asked for monopoly wages. They 
thought they saw—coal-owners drawing immense pro- 
fits, ‘but when they claimed a share, they were re- 
minded that their agreements did not provide for such 
emergencies, and they were asked to be patriots. But 
the Mever contract showed that the Government’s 
view of reasonable profits was very different from their 


Saw or 


view of wages. Concessions, it is true, have been 
made, but somehow peace was not secured. The 
situation was aggravated, we think, by Mr Lloyd 
George’s adoption of two ideas. First, that the difh- 
culties in regard to munitions, &c., arose out 
of the drunkenness of a_ section of the work- 
ing classes, and second, that the way to re- 


move these difficulties was to apply compulsion all 
round—compulsory temperance, compulsory work, and 
compulsory military service. These notions, dis- 
seminated by the Northcliffe Press, spread a spirit of 
distrust through the working classes. An attempt to 
induce temperance by taxation was easily defeated by 
the whisky interest, compulsory work is represented by 
the Munitions Bill, and compulsory service is being 
prepared for by the National Register Bill. The 
Coalition ought to know that compulsion will not work, 
and to realise that the crisis in the coal trade could 
have been avoided if the late Government had seen the 
realities, and had not pursued one policy without refer- 
ence to another. 

The story of the South Wales coal dispute may now 
be recorded as it comes to us from a well-informed 
correspondent in Cardiff. 

On Tuesday afternoon the Ministry of Munitions, by 
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proclamation, extended Part 1 of the Munitions of War 
Act, 1915, to the dispute in the South Wales coal field 
over the revision of the wages agreement of I9gIo. 
That agreement the miners terminated by notice on 
June 30th. They had previously drafted the proposals 
which they claimed should be incorporated in the new 
agreement, but on the ground that all controversial 
questions, involving the danger of stoppages, should 
be suspended during the period of the war, and that 
the conditions created by the war were too artificial to 
justify the arrangement of any collective bargain of a 
permanent character, they put aside their own griev- 
ances and declined to allow themselves to be made 
parties to negotiations over a new agreement. The 
Board of Trade intervened, and for three weeks Mr 
Runciman and the permanent officials of the Board of 
Trade, as well as of the Industrial Council, have been 
unremitting in their efforts to bring about a temporary 
settlement. In their final form the terms of Mr Runci- 
man’s proposals were disclosed on Friday last; on 
Saturday they were considered by the executive coun- 
cil of the South Wales Miners’ Federation and found 
unsatisfactory; on Monday afternoon they were re- 
jected by a decisive majority at a delegate conference 
of the miners’ delegates at Cardiff; and the following 
day came the Government’s proclamation demanding 
that the matter in dispute shall be determined by com- 
pulsory arbitration, and warning the workmen that to 
strike under these conditions would be punishable. It 
may be desirable to state briefly what the men de- 
manded, what they have gained, and what they have 
failed to achieve. They asked for the abolition of the 
old standard rates of 1877 and 1879 and the creation of 
an uniform new standard 50 per cent. higher in the 
case of the 1879 standard and 35 per cent. higher in 
the case of the 1877 standard (which is 15 per cent. 
higher than that of 1879). Mr Runciman granted 
them this demand, subject to the condition that the 
alteration and readjustments of the old standard should 
not in themselves effect an immediate change in wages. 
(2) A claim was made that surfacemen should be paid 
a new standard rate of 5s per day and a minimum of 
5s 6d per day. The decision of Mr Runciman was that 
the rates of surfacemen which are below 3s 4d per day 
be advanced to 3s 4d, which on the new standard 50 
per cent. higher would give these men a common 
standard rate of 5s per day. (3) Another demand was 
that all workmen employed on the afternoon and night 
shifts shall be paid upon the new standard at the rate 
of a turn and a fifth for each shift worked. The 
President of the Board decided that these workmen 
should be paid six turns for five worked, and explained 
that when a turn is lost in any working week and the 
loss is not due to the absence of the workmen or to the 
inability of the workman himself to proceed with the 
work, he shall be paid at a proportionate rate for the 
turns worked by him in that week. (4) Another de- 
mand was that all hauliers employed on the afternoon 
and night shifts shall be paid the same rate of wages 
as those employed on the day shift. This has been 
conceded unconditionally. (s) The raising of the 
standard rates in the anthracite area to the level of 
those of 1879, i.e, by 5 per cent., and 
altered to a new standard rate 50 per 
higher. This has been refused. (6) The aboli- 
tion of the principle of a maximum wage rate 
and the creation of a new minimum 1o per cent. 
on the new standard or 15 per cent. on the old 1879 
standard. Mr Runciman has abolished the maximum 
principle, but he has also declared that the minimum 
clause in the expired agreement shall also be made in- 
operative. (7) The miners also claimed that the new 
minimum wage of ro per cent. on the new standard 
should be paid when the average selling price of large 
coal is at or below 15s 6d per ton. The decision of the 
President of the Board of Trade on this demand is that 
‘all equivalents mentioned in the late agreement of sell- 
ing prices opposite percentages are cancelled.’ In con- 
sidering future alterations of wages the independent 
chairman may consider what is a fair equivalent price 
for the new standard in the circumstances prevailing. It 


then 
cent. 


will be seen that the Government has granted the bulk | 
of the workmen’s demands; but the men have failed to ] 
get their new minimum and an increase of 5 per cent. | 
which that new minimum would have carried with 
the steam coal area, and 10 per cent. in the anthr: 
area; they have failed to establish their claim for thy 
payment of one and one-fifth for each turn worke: 
the afternoon and night shifts, they complain that 
shelving of the question of the equivalent has left 1! 
once again in the hands of an arbitrator, and are 
ticularly hostile to the decision of the President of ‘| 
Board of Trade that the conditions govering the | 
ment of the minimum rates fixed under the Coal \ 
Minimum Wage Act shall not be overridden by his 
gested terms of settlement. Those statutory mini: 
rates are payable subject to rules requiring, an 
other things, attendance on five-sixths of the wor! 
time, and the men complain that the continued app!ica- 
tion of those rules will mean the perpetuation of the old 
low standard rates which it was intended to abolis! 
the proposed new standard. The leaders were hoy: 
that further negotiations with the Board of Trade wo 
have yielded them further concessions on these disput: 
points, and to give those negotiations a chance, th 
commended the workmen at last Monday’s dele: 
conference to continue working under day to day « 
tracts; but Mr Runciman had determined that all s 
points should be considered by an independent ch 
man (probably Lord St Aldwyn), and the general b 

of the delegates declined to sanction any further p: 
parlers. They accordingly passed a resolution sta‘ 

‘* That we do not accept anything less than our origi 
proposals, and that we stop the collieries on Thursday 
next until these demands are conceded.”? During the 
whole of these proceedings the coalowners have |«!t 
themselves entirely in the hands of the Government, 
and on Tuesday morning they telegraphed Mr Runcin 
intimating to the Government that they ‘‘ held them- 
selves in readiness to co-operate with them in any w 
the Government may think desirable to ensure a con- 
tinuance of work at the collieries.’” Those are the cir- 
cumstances under which it has been decided to extend 
the provisions of Part 1 of the Munitions of War Act to 
the dispute. 

Since the rejection on Monday of the Government || 
terms by a vote of a delegate conference events h: 
moved rapidly, and even sensationally, in the coalfi 
On Tuesday the Government proclaimed the South 
Wales mining area as a district to which the com; 
sory provisions of Part 1 of the Munitions of War Ac‘ 
shall be applied; on Wednesday the council of +! 
South Wales Miners’ Federation spent the whole day | 
in an attempt to settle their own differences as to what 
procedure should be followed in view of the action 
the Government; and on Thursday, when the strik: 
resolution of Monday took effect and caused the idlc- |, 
ness of practically every colliery in the coalfield, | 
another delegate conference once again rejected the |, 
advice of their leaders and reaffirmed their determina- | 
tion to remain out on strike till they had been conceded || 
their original proposals. On Friday the Government | 
was in communication with the representatives of the | 
owners and the workmen. What may now be done ‘t 
is difficult to say, but the offer of the coalowners ¢*- || 
pressed in a telegram to the President of the Board 0! | 
rade on Tuesday last offering to co-operate with th | 
Government “in any way” it may think desirable to| 
ensure a continuance of work seems to point to a w2) | 
out of the calamity which has overtaken the coal trad: 


rn | 


1p 


THE INDEBTEDNESS OF THE UNITED STATES TO | 
EUROPE. 


A CORRESPONDENT in New York tells us that contro- 


versy is still raging upon this important subject. || 
few months ago, he reminds us, Mr Lloyd George 


i} 
| 


| 
estimated the indebtedness of the United States to) 
Great Britain at no less than 1,000 million sterling, and | 
that of the United States to France, Germany, Holland, | 
and the remainder of the Continent at about 200 million || 
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| as so that the total indebtedness of the United] war he made an estimate of 5,000 millions as the total 
| es oe to Europe would be about 6,000 million dollars, | indebtedness of the United States, of which 4,000 
~ 500 million pounds. Nothing, of course, is more | millions, he thought, was due to English holders. This, 
hie ‘han to treat the relations of individuals to] we presume, would include private property owned 
o is as if they were the relations of States or | by British citizens in the United States. He calculated 

( nts to one another, but it is in a rough-and-| further that the interest on this sum would amount to 


way convenient just now to look at the problem 
anges in the light of the net sums owed by | | 
in the United States to individuals in 
Ceest Britain. If Mr Lloyd George’s figures are |< 
here is also some moderate satisfaction, we|1 


to be found in the calculation; for if, which, | United States will have been reduced 
is impossible, all these debts could be/¢€ 


the cost of the war for one year might be 


confiscating and selling all American | power of Great Britain. 


ed by British citizens. But this would 
far as during the last hundred years 
1s have been invested in the United States 

-s would have been dissipated and destroyed 

ear of the present war. The estimate, how- | 
forward by Mr Lloyd George has been dis- | 

For example, in one of the American | 

Mr Theodore H. Price has declared that | 

f the United States to Europe are practically 

fiset by those of Europe to the United States. From | 
of view it would be well to look at the| 

the exchanges since the outbreak of the | 
e show that at first the exchanges were in | 
| 

| 


sO 


owing partly to the fall in cotton prices. 

d pric es rose and purchases of munitions ex- 
exchanges turned definitely against Great 

S or eight years ago a monograph published by | 
National Monetary Commission of the United} 
States, and written by Sir George Paish, estimated the | 
tedness of the United States to Europe at 6,000 | 
dollars. Since then there have been various | 


estimate and that put forward by Mr Llovd 

George were a good deal too high. At any rate, Mr| 
Loree, president of the Delaware and Hudson Railroad, 
made an examination of the transfer books, 
he security lists, of all the American railways, 
finds that the total foreign holdings of American rail- 
, securities are only 2,576 milfion dollars—some- 
ver 500 millions sterling. The Journal of Com- 
rgests that about 150 million dollars’ worth 
held by brokers and bankers in Wall Street 
reign account, so that the total might rise to 
llion dollars. Besides railroad securities there 


\merican securities held abroad. But these, it is 
timated, would not amount to a quarter of the total 
ads. Hence it is thought that the grand total 
nited States securities held abroad does not 
3,500 million dollars. The following details 


any view 


|industrial companies whose reports are published | 


+ 
i 
kept up we compile every three months statistics show- 


|out of the 923 companies whose results we include in 


| stores, fe xtiles, \ varehouse >, &e. The statistics do not 
nts and fluctuations, but it seems probable | ; 


course, industrial, municipal, and it is| 


about 250 million dollars per annum, which would be 


yaid in goods, frei ights, &c. If this estimate be 
accepted, and we further assume that the British sales 
»f American securities since war began total 100 
nillions sterling, then our annual income from the 
lu by about one- 
ighth—i.e., by about six millions sterling a year. On | 
+} : ' 


, these estimates show the enormous financial | 








INDUSTRIAL PROFITS.—A YEAR'S REPORTS. 


EVERY number of the Economist contains a summary | 
in tabular form of the profits and appropriations ral 


during the week. From the record thus continuously 


ing the te ndency of the quarter, and at the close of 
the June half-year we present figures for 12 months 


~ A - 





and a comparison with the previous year. To this | 
task the present article is devoted. Two years ago the 
weekly summary was sub-divided into 15 separate 

¢ . ‘ | 


groups, in order to show distinctly the course of || 
j i at ° ° " . it 
|affairs in leading trades and industries. Even this || 
i 
i 
i 


elaborate sub-division necessarily leaves a large num- 
ber of miscellaneous and unclassified concerns. Thus, | 


this annual review, 240 do not fall under any of the 
separate headings. Among the unclassified are shops, 


include railwavs, mines, insurance companies, or 
banks. Bank results are tabulated in a similar way, 


ing Numbers. The number of companies which we | 
are able to include week by week in our figures is 





and are dealt with separately in our half-vearly Bank- 
steadily increasing; but in our annual review we in- || 
clude—for the sake of the comparison with the 
previous year—only those companies whose results| 
were tabulated last year. Thus the number of com- 
panies dealt with in our “quart rly and vearly articles 
is less than the aggregate number included in our 
weekly tables. 

The net profits (after payment of debenture interest) 
of 285 companies disclosed by the reports published 


- ii 
during the past quarter are # 22,375,049, as compared 1] 
; 


with £.22, 666,652 > disc losed bv the same reports in the |] 
second quarter of 1914. This represents a decrease | 
of £-1,.291,602, or 5.4 per cent. The total fimures for | 











s ‘| each quarter of the whole year are given below :— 1 
from data collected between October and April | ; : 
Tem Danwrea fi ia S~awwernT a a xTEeRECT &c 
t Mr Loree, deserve to be recorded :— | Net Prorits (after Payment of Desenture Interest, &c.) | 
; Total. 
Security. $ | Reports Reports 
rst preferred stock ...........00: 161,280,900 00 — Published | Published 
md preferred stock ....... Pregiheee 99,900 00 a — " Year Year Decrease. 
MUUOGN GUNG Ole dade nidavsctceeae 633,802,162 00 Go = ae Ending Ending 
ON sccbbiliilantdnaddaseiees ... 61,375,640 16 ompanies! June 30, | June 30, | 
ceivers’ certificates .............. 998,000 00 1914. 1915. 
lateral trust bonds.......... .... 227,610,415 26 hai lice coating niadcantaebaniiienieiae anatid 
uipment bonds...............02. 17,364,289 00 1914. £ £ £ 
OE WEEE SS CsEAekccedesesecsuqess 808,000 00 3rd quarter .... 131 10,616,093; 9,490,220 1.125.873, 9:5 
edenture bonds .............. -.-. 204,005,310 00 | 4th quarter .... 214 15,320,757 | 14,461,635 859,122; 56 
ee 1,269,086,726 00 1915. 
——_—__———_—__—- lst quarter .... 293 20,790,280 | 19,799,226 991,054; 48 
ROU Sicins (eth beniess.caeee 2,576,401,342 42 2nd quarter ....| 285 23,666,652 | 22,375,049, 1,291,603' 5-4 
_ ords obtained by Mr Loree are not quite co ~ go3 70.393. 782 | 66.126.130 "4.9676 652 : 
0} oo » but further information would make little 
| ciference, and there is no doubt that in the last few | The quarter which includes the outbreak of war shows 
J months large quantities of American securities have | the greatest proportional decrease. But as the reports 
\ || | Deen s old back to the United States. We have heard a published in that quarter refer entirely to results 
ve || ee tent observer in the City put the total of American | achieved before July 31st, the decline is in no way 
‘ot —— ies actually sold by British holders since the out-| due to the war. The greatest actual decrease occurs 
‘dt — ‘ of war at nearer 100 than 50 millions sterling. in the most recent quarter, which includes a greater 
1 | 2s distinguished authority, Mr Barton Hepburn, of| volume of large reports. The reports published in 


'¢ Chase National Bank, 





‘efortes us that before the 


the June quarter all include at least six months or 
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more of war conditions, and it is surprising that the|_ Distrinution of Prorits. 
decrease is not greater. The figures compare with a —— | 
‘ . Net | Ordinary Preference 
very prosperous period in 1914, and to bring out this | Profits. | Dividend. | Dividend. 
| fact we append a comparison on the same lines of 1914 Tare c wre aa ke 
with 1913 results :— Breweries | 4,700,463! 2,258,878 aso /1,167,537 
. Canals, Docks, &e...| 104,932) 45,647/ 43°5 | 18,744 
ElectricL ighting and | 
_ Power 1,212,600, _ 466,891 38°5 | 340,292 
1,324,688| 1,989,681/105°3 | 3:3,332 
Iron, Coal, and Steel | 8,390,132) 4,205,393 1,228,690 
Land Mortgage, 
Financial, &c. ....| 2,732,293) 1,319,721) 48°1 | 502,213 
of Ending Ending Increase Motor and Cycle ....| 1,369,232) 564,467/ 41°3 | 207,981 
Companics} June 30, | June 30, astae go +3 | A 
1913 1914 i J , ’ rr ,035,: 6, 9) 
' Shipping 3,541,003) 1,327,792! 37° 784,882 
Tea, Rubber ws. | 4,604,953} 3,125,32t! 67°8 | 325,225 
Telegraph, &c. 3,153,987} 1,£89,40)| 50°3 | 373,743) 
Tramways .......... | 1,944,383}  809,40€| 41°5 | 726,204 
Trust companies ....| 3,908, 201) 1,998, 414) 51-1 {1,387,334| 
Waterworks ........| | 585,608) — 404,689] 69°1 | 125,848 
Miscellaneous ...... | 24.427,497] 13,389.910| 54-9 |4.499.19} 


er 
as 
3 
OSD wp, | 


Net Proritrs (after Payment of DEBENTURE INTERE ‘ST, &e.) 


ee 


4 
2 
wo 


“Reports | Reports | 
Published | Published 
Number Year Year 


S58 


eco ie acing ae the hr 


+ 
ee 
ww or 
—- oe 
— 


nw 
[oo me Cn a2 AIO = 0 OO 


> et be gs 
SS 


+ 
oO 
> x 


IR ea siceseaiaia 


1913. | 8 £ 

| 3rd quarter ..... 128 | 8,475,456) 10,747,508|2,272,05¢ 

14th quarter ....) 213 | 13,134,051) 14,461,790|1,327,73¢ 
1914. 

Ist quarter ....| 301 | 20,451,418) 22,136,179|1,684,761 

2nd quarter ....) 263 | 22,649,106) 23,596,497) 947 391) 


le Nw 

LaAUW@OE MOU TW coo 
eat mg 
PS hoe 


* Decrease. 
_| Motor and cycle companies make the highest per 
805 | 64,710,031) 70.941,974/6.231,943 97 age of allowances to reserve, but in actual fact 
The drop shown in the third quarter of 1914 com-| | shipping companies set aside higher proportio: 
| pares, it will be seen, with an abnormal increase in the is one n in the above - able, for fleet depreciation 
\third quarter of 1913. Reading the three years’ | allowances (not _inchided in every instance in 
Berge together, we see that the present decline of |. ee = = ype large baer Telegray 
8 per cent. compares with increases of 9.7 and 10.8 ~s Scan —_ ee ee ee ee 
| per cent. one and two years ago respectively. Se percentage. —_ companies, and <¢ 
Our method of classification shows what industries | docks, and harbours have reserved 2 far larg 
| Sse: Malt -athaes deletion all When: tenia tennetlt: Manitttls sen | portion of their earnings than usual, in view 
: | special difficulties caused by the war. Breweries 
|also retained a larger proportion than a year ag: 
teense | Gime |fact, the war has caused a practically uni 
Published Published ! abandonment of the principle of ‘‘ distribution up 
in Year | in Year Increase. Decrease latte 99 ° 
Sading | Badine | hilt,’? which certain types of concern were incline 
June 30, | June 30, | indulge in previously. 


Net Prorirs (after PayMENT of DEBENTURE INTEREST, Kc ) 


a — —___'|—_—- — ' In our next table we show the percentage 
S Seeman tia 287,485 | 4,700,463 412, 7 : profits to total ordinary and preference capital 
| Canals, Docks, &c. . 104,952 | .. + u,0o78 9 each of the four quarters :— 
Electric Lighting and i 
1,212,600 | 4 4-2 i 
; 1.924.688 |. .. | 179,718, 90 | ; 
| Iron. Coal, ane Steel 9,451,751 | 8,390,132 5 .. $1,062,619) 11 Total 
Land Mortgag ‘apital Senfitc 
| wenciel, he. 2,563,411 | 2,732,293 | 168,882 6° os Capital. Profits. 
| Motor and Cycle 1,428,612 | 1,369,232 | .. i 59,380 4 
Nitrate 1,196,634 811,185)... .. | 385,449) 32° 
Oil 2.876.793 ; 2,714,973 | .. .. | 161,820) § 1914. £ £ 
} 9 4 tao7 5 . oor y m ° i 
| Shipping ----covv-t| ao | Geavors | aeovees | 22 | 2. [Sarizei’es | Third quarter....| 107,574,900) 9,490,220) 8-8/1913, 3rd qr. 
| ‘Telegraph, &c 3,056,272 | 3,153,987 1 3-2 Ey s Fourth quarter .., 116,418,600 14,461,635) 12°4/1913, 4th qr 
| Tramways 7 | 2,077,951 | 1,944,383 | .. .. | 133,568) 64 | 1915. 
| Zrestcompanton .... | 4308,628 | 3908201 | sss | 666088), | First quarter ....) 221,512,200, 19,799,226] 8-9/1914, 1st 
Miscellaneous ‘ 25. 351,693 24, 427,497 ee oo 924,196 Second quarter es 192, 405, 000 22, 375, 049) ll: 6 1914, 2nd ar. 


Similar Pe 
age in Pri 
Years 


, 


Per 


| centage. 


| 


10,393,782 66126130! .. .. 14,267,652 5 637.910.700 66 saa 10-4 z= 


|| A feature of the list is the increased profits earned | 


; os ; ; | A comparison of the last two columns shows 
‘by breweries. The reason for this was discussed cere - : ; ; 

|? ' | glance the general decline in the earning powé 
a special article in these columns a week or two ago. | °__: os Sea 

i] teel, and coal companies and shipping concern capital. However, the decline in the percentag 
} fron, stec anda C0Oa Oo as S ° : 

i , tH i ss adele ‘a Sia Been i EOE the third quarter of 1914, which is more than 
SnOW 1 larges ac a aec Ss I < Bias ae . ° 

5 . ——s |average drop, is not attributable to war causes, s 

the reports published in that quarter refer wholl 





| nitrate companies are more heavily hit by the war—a | 
|fact which is discussed in an article on nitrate in-| on Sonal : 
aan : = . | the pre-war period. The suggestion is, therefore, 
|vestments in another column. ‘Telegraph companies, | | eae : 7 ons 
land rteage and financial, and electric lighting con | the percentage of earnings was on the decline before 
and mortgage <¢ ancl < e1ectric y -On- si ‘ . ‘ ° ° ° . : 
—_— S48 ’ 5 5 | the war, and this must be borne in mind in considering 
|cerns can, however, boast of a better record than a} ,, : 
ee | the figures for the subsequent quarters. The ave 
'year ago. Oil, rubber and tea, waterworks, and motor | 
| 
| 


BGEBI eT Mos 5 


1 


.. | rate paid on debenture capital, the average percent 
|concerns have kept up pretty well—the latter benefit- = oe Se I 
. | received by ordinary and preference shareholders, 

ting, doubtless, from war orders ; but trust companies ie tal 
| the proportion of reserve allowances to total capita 
have felt the stress of dividend reductions. are shown below :-— 

The proportions in which profits were distributed to 

. Yo itag 
|ordinary and preference shareholders or allocated to Percentage 


° Shown in 
reserve are shown in the following table :-— <sted 

DistRIBUTION of PRorFirs. Debenture Debenture Previous 

| see Capital. Interest. Per- Annual 

Net | Ord | Preference | teserve, ; . £ £ centage. Review. 

oa) oe | ae | Third quarter.. 46,744,581 1,894,075 405 .. 405 

a ns | ~- an —| Fourth quarter 47,717,456 2,003,267 4°26 4:17 


Me Sap pase 


AIR HI, TE a2 
Pi s8 ee cabin ll Sl I. n tO REE COE 


a 3 


2 





1914. £ sf ‘ 1915 
3rd quarte 9,490,220 5225831! 55:2 | 2,018,1C5| 21°3 | 2,246, . 
4th quarter 14,461,635| 8,040,078) 55°5 | 2,076,389, 14:3 : | First quarter .. 77,939,141 3,228,417 4-15 


4 
E Second t 84 ‘ 03 
sa an 1.826 1, 1 sou s20 | sane 2 ' quarter ,686,801 5,404,959 4:04 a 
2 22,375,019 5 ; aa exeenponpey can 
nd quarter ae | ee : q 257,087,979 10,530,718 4:09 
_ | 66,176,130) 35,939,770 54°3 | 12,268,691) 18°5 | 17. 917,669 27: Ordinary Ordinary 
Under the heading ‘* Reserve, &c.,’’ is included addi- | Capital. Dividend. 


tions to the amount carried forward. In some cases 1914. £ £ 


oO 1 . ~~~ | Third quarter.. 68,746,733 
depreciation allowances are also included, the varied Fourth quarter 75,255,459 3040078 


methods of presenting company accounts making a 1915. 
uniform treatment in this respect impossible. The oo oe 128,881,759 .. 10,301,404 
methods of dealing with profits adopted by the various | "°°" quarter 119,820,259 12,372,457 


groups are shown below :— 392,704,210 .. 35,939,770 .. 9-1 
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12 months ended June 30th last the deliveries amounted 
as compared with 545,000 tons in 
1913-14 and 599,000 tons in IgI2-13. 

At the present time the price of nitrate remains good, 
but freights are very high. Nitrate shareholders, how- 
ever, are facing a better prospect than many of them 
expected would be the case six months ago, though in 
an article on January 16th we pointed out some of the 


a 


relieving features of the situation, and advised holders 


j 
j 
' 
i 
} 
| 
} 
| 
not to sacrifice their investments at rubbish prices. 
This view has been justified by recent annual reports, | 
which, though showing many dividend reductions, also | 
reveal very fair profits in concerns. which || 
managed to keep their oficinas open. The following 
table summarises the accounts of some companies whose 


1 
those 


annual reports have recently been published : 


} i July 17, 1915.] 
| | a 7 Preference Preference 
Capital. Dividend. 
1914 £ £ Percentage. 
| wpird quarter.. 38,828,155 .. 2018105 .. 52 .. 5:4 
: front quarter 41,163,189 .. 2,076,389 .. 5:0 5°3 
, 1 surter.. 92,630,465 .. 4273577 .. 47 .. 47 | 
ats a quarter 72,584,703 .. 3900620 .. 54 .. 53 | 
| 245,206,312 .. 12,268,691 .. 50 .. 51 
Total Ord. and 
Pref. Capital. Reserve, &c. 
1] ] £ £ 
| rh arter.. 107,574,900 .. 2,246,284 .. 21 .. 32 
ir uarter 116,418,600 .. 4,345,168 .. 37 .. 43 | 
| sect sunrter.. 221,512,200 .. 5,234,245 .. 24 .. 25 | 
Second quarter 192,405,000 .. 6,101,972 .. 32 .. 33 | 
637,910,700 .. 17,917,669 .. 28 .. 31 | 
ebenture interest percentage is practically the | 








as shown by our record for the previous 12 


| 
| 
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Net Prof 


its. 


Ordinary 
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Reserve 


b Redem} 


























Dividend, F 4 
. ° re ° ! tion, && 
nor is there any appreciable difference in the | —— —— . — 
n — ee 1913. { 1914. | 1913. | 1914. 1913. | 1914.| 191 4. | 
2 re return received by preference shareholders, | —.______ <a sania aici 
. 1 of »} > ‘ever ave CeiVve 2 r | £ £ £ £ z & £ 
Ord share holde rs, hows ver, have rec eived 1.3 POT) sue... 168.60t} 41,406] 150.0001 25,0001 97,804) 114,210 | 
less than in the previous 12 months. The pro- 30 > %) al 
. ot in cacedaaes 8,055) 2,66) 0 l 4.0.0 51 4,175 
of reserve allowances to total capital is|“"*** ant os 7 
wer, although, as we have seen above, they , 4»s!o-Chilian 311,550) 284,947 210,000 225,00 20,00 101,705} 161,652 | 
a ’ . ° : i | ; ms r 
, epresented a higher proportion of actual earnings. | Fortuna ...... 30,845} 29,231} 7,700; —_7,700 17,22 5,820] 27,351 || 
‘ UO ial table shows the aggregate capital—ordinary, | Lagunas ........ 36,576] 15,76C| 18,000] 18,000 15,0C0 5,721 180 | 
erence, ; be 2 » various groups of | 2%) | (2 %) 
ce, and debenture—of the vari us g ps aati’ seen caaeeh fected: “ice snncel canenl onze rane! 
es whose reports are under review, and the | 19 %) | 0 %) 
. . . . | New Paccha . 5,565 5° 20,037 3,0 O66 2,008 | 
te of dividend or interest paid on each during the | X®™ Paceha ---- 25.565) 9,659) 20.08 - — 
manths ended June 20th Onis | Salar del Carmen 19,137 6,534 19,162 5,053 2,694 1,85) 648 | 
. . 174 5%) it 
San Lorenzo... 12, 75¢ 14,257 6,006 6,000' 6,660; 8,325 35 6,885 || 
3 - i (25 25 %) 1} 
Deben- o @& @ | Prefer- |g § | San Patricio .. 3,41: 1,150 =e 5, 256 1,94 3,093 1 
ture 83 5| OrdinaryaS= ence (256 i 
Capital. “ | Capital. | 2) Capital. |= © San Sebastian . 7,032|Dr.4,785, 3,594) nil OGC 1,696! Dr 3089 
_ A Qa | 2 
sencilla cick = saiemtnntal nn | *Retarid 1.22... 128 632): 102,559) 120,00 45,006 21,78]| 79,340 | 
£ % | £ % | £ » (2 (74 7 ; 
Up to ener erce: T 32,163,057 | 4°0 | 28,361,296) 8-0 (21,916,026 | 5°3 | SantaRita...... 14,883 2,926} 10,00} nil 10,55 7,654 10,581 
1] Canals, Docks, &¢........+. 1,974.172 | 3°7 | 7,580,839, 6-0 | 5,669,161 | 34 | 10 “%) 
Electric Lighting and Power 8,486,807 | 43 8,659,383; 54 | 6,803,199 | 50 | Sia fe ie Aa cali 
Ga sscesecvansuaeed 9,914,890 | 3°3 | 34,100,729) 5°8 | 7,662,446 41 | Year endel September 30th 
Iron, und Steel ...... 2,762,332 | 4°5 | 46,377,119 9-1 (23,501,216 | 52 , 0 att t 
. ee ee eae 768,55 71S 501,216 | 52 | Of the larger companies the Anglo-Chilian Nitrate and | 
Disa» sacanenadauiiiliean 21,361,048 | 4°3 | 16,042,325, 82 | 9,529,014 | 5:3 oe [Pe ae ave made good | 
4 Sieeranieueniannee enna 510900 | 47 | 8 7oT 161) 98 | soxtess | 52 Railway , the Lautaro, and Rosar o have made good | 
: Nitrate ........ccecececeee. 2,197,425 | 5° | 4,303,300: 95 | 410,000 |222 | profits, and the little San Lorenzo keeps up its 25 per 
494092 | 58 | 8.260.482\ 246 | 3510,000| 50 | ° is . . cae - 
Shipping 22 °°S** eqn | 3-2 | 16,775,353 7-9 \11a28099 | 66 | Cent. distribution with a handsome margin to spare, but | 
6 OF, KC. eee eeees 2,202,497 | 55 | 24,752,273, 12°6 | 6,583,240 50 | the Alianza only pays 5 per cent. against 30. In the} 
0 legraph, &e. ......00..2. 4,206,220 4-0 | 21.988,09e| 7°2 | 7,979,862 | 4-7 Per ee oe oe » = 
Tramways............ wUi erlogaieo2 | 4-4 | 18,229,338] 4-4 |16,085,129| 45 | last two years, however, this company has added | 
. T PANIES ....eeseee 41,622,403 | 3°9 | 32,150,250; 6-2 (31,481,135 | 44 ‘ae cal al Bik: aaa ee ta sos 
5 WaterworkS .........ccccee. 2480628 | 41 | 5:456953 7°4 | 26271483 | 48 | 435,000 to its carry forward in order to be in a position | 
M COUS ....+e+ee++++- 60,711,929 | 4°3 113,871,313) 11°8 (85,592,658 | 52 | to meet any contingency. Most of the companies, in 
. ° e . . Fe . ‘rever i 94¢ ao sil ] > ’ > . nse ‘a 
lea, rubber, oil, and nitrate companies pay the highest - - os “te - on - n possible, have conserved | 
. se ‘Ir p , i ng large am t o thet “arry 
rates of debenture interest. Among dividend rates on| ; | o ats i he re oo oon a a o rs ry | 
: ‘ ote , ° ’ : . | forwards, < he balance-sheets he nglo-Chiliar 
¢ |; ordinary capital oil is easily highest on the list, with Siac Ras — 4s a ae ed = 
| a4 " ° : 7 sa aro Sario al Sali armel! S! r large 
, rn and tea companies a bad second. In the last lic 3 eee er ; sts oe wage ‘toll ae. | 
F ° - ° . 1 ll re > as mM. ve ‘Cc TOI! tne ii ing 
column the outstanding figure is 22.2 per cent. paid - ape pres iS may be seen irom the louowimg | 
; er ; So «3 ; ; - + | summary of the balance-sheets :— 
on preference capital invested in nitrate, but this is - 
\due to the high rate paid by one concern, the Anglo- LIABILITIES. 
|Chilian Railway and Nitrate Company. 
> | 7 ws } Deben- . . Profit 
| Share Credi- Bills Re ” 
. es and : and 
: | a Capital yo tors. Payable serves i 
@ } ns a + = 7 a , “ip 
' £ £ £ £ £ £ 
: NITRATE INVESTMENTS. Alianz@ ..........00000. 500,000} 99,700) 30,176 116,402} 221,882) 114,210 
il lc . we , ; MEE tdearisnncices »+| 70,000 5,433, 2,865 .. 14,000 4,76 
| 5iNce the war broke out the Chilian nitrate industry has Angio-Chilien eeeseees | 900,000; 375,400} 50,882) 132,547) 138,861) 296,652 
tet ¢ : 5 | EN Geckictsiscssnd AE xe 18,66 069} 132,770, 35,051 
. | had to _ and solve - entirely new set of here Laxanas neo | 900000: a haoce a 480 
“ for after three years i ices < y rofit et ME iikkegadaconchke | 550,000 21,349} 35,371, 99,508 137,015 74,170 
| mar f - = high os and good pronts t ‘ New Pacchs .........0.. | 57,250) ee 29,243 12,570, 27,000 12,008 
| market for the product practically disappeared, and it | Rosario. .............. | 600,000. 31,112 112,684! 180,000} 79,340 
appeare x ties eeniaalle , : Salar del Carmen ......| 109,500 os 3,249 1,720} 90,000; 8,295 
< year } ’ ’ ' 
Fr ed that all the oficinas might have to close down. | gan Lorenzo......... 1. | 24,000, 15,015! 14,327, 20,428] 26,000, 6,885 
| trom the outbreak of war until the end of the year the San Patricio.. cccccccces | 100,000 7,300 14,997 ee 4,218 3,094 
| price of nitrate : : re - San Sebastian ..........| 143,750 26,335, 3,066 10,00 Dr.3,089 
| pt It nitrate steadily declined, until it was under 6s | santa Rita 2.222772... 100'000Ctiw«; 5°93] | 10501, 10/581 
|| Per quintal f.o.b. Chili. After that the price steadied sls 
| anc a slow recovery began. Some of the closed oficinas | — agenitnten 
| ‘opened early in the current year, and more are start- Raw Cash 
a8 on the improving demand. Messrs C. Howard and pinerel! Stocks. | Debtors. | Bills Re-| | and 
| Sons state that production, which in February was &e. | ane 
| ux? . ‘ = - a mones a Bem a a a 
| 2€!0W 80,000 tons, increased to 86,000 tons in March, £ — he ¢ ¢ 
90,00 tn Aves ‘ . , 5 | g3 2 | 
} 200 tons in April, 105,000 tons in May, and 118,000 | Aheti: “v--csccscccrct') Sees | Re | Sage | 88082) 
1 - 1S : — There has, of course, been a redistribu- | Anglo-Chilian’:2°°°. 22.7) 1,091,526 | 188,290 | 150,469 | 124,601 | 262,585 
1] ion of t . : : : EE a ee 269,078 61,661 | 5,6 90,120 } 2.280 
| Steen h e deliveries, Russia having been obliged tO! tocuncs.................. 875,739 | 47,395) 1,846 es a 
] United er requirements through Vladivostock. The ee imnsinseticeee tee ae ae ot a 
i nited S : ‘ Tee . . \ i 
ae c an _ less nitrate than usual at first, ship-| Rosario .............. we.-| 714,536 | 102,931 | 69,324 | 161,217 
Nts from Tu I _ | Salar del Carmen ........ 72,108 | 22,799 | 2,492 | +e | 2111:8 
ing ad July 1, 1914, to the end of February show- } san Lorenzo.....-....0..,| 497388} 18908} 4.239 | 17,872 | 989 
| = ecrease of 60,000 tons as compared with the — Batricio ......+---++-- 101,9°0 | ed Se ate 317 
Orrespond} : . an Sebastian ........ sees} 135,134 | 1086 | 4 2,300 | 1,129 
"| ponding period of the previous year, but for the | Santa Rita... | 100,000 908| 11,2711 .: | 237 
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88 THE ECONOMIST. 


A bad time such as the companies have just been 


through reveals those which can meet adversity without 


difficulty. There seems to be little likelihood of a drop 
in prices at present, and the closing down of some 
oficinas and the drop in the Chilian exchange has 
cheapened working costs. The reopening of oficinas, 
however, is causing competition for labour again, and 
as labour supplies had dispersed in the meanwhile, there 
is some difficulty in reconstituting efficient labour forces. 
As regards less proximate influences, there is always the 
chance that fresh discoveries may cheapen the produc- 
tion of nitrogenous compounds from the atmosphere. 
An advance in this direction has been reported within 
the last few days. But unless freights from Chili 
become prohibitive, or some other unforeseen influence 
intervenes, holders of shares in the Chilian companies 
with a successful past need not fear that their invest- 
ments will fail to give them a good rate of interest. 
Below we give a table showing the prices, dividends, 
and yields of the shares of the various companies at the 
end of June in each of the past three years :-— 


Prices, DivipEenps, and YIELDS. 


End of June End of June, End of June, 
1913 1914. 1915. 


Company. 


| 
ie) 
| 
| 


| Price. 


QA 
% | % 
' 2 
+ jn nil 
25 7% 
e|.2 | 98 
10 | 74 
#5; nil | nil 


| 


tht et OO OT OO | Share, 
be 


w * | “ 
S22 Div, 


DUNE ciate vam 
Angela oe! 
Anglo-Chilian ......| 
Lagunas ......-+6.! 
Lautaro ... 
New Paccha 

PEO 6 cusissenes 

Salar del Carmen ..} 
San Lorenzo ...... 

San Sebastian...... 

Santa Rita 
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8h | 3h | | 
45:10 (L1Z 142 ¢ | nil | nil 
10_—s BA §4) nil | nil 
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Prices are generally lower than a year ago, when no 
rumour of war had been heard. Dealings have been on 
a restricted scale during this year, and little interest has | 
been displayed in the market, but now and again move- | 
ments have occurred in sympathy with comparatively | 
small transactions by those who follow the industry 
closely. ; 


LANCASHIRE COTTON TRADE. 


The experience of spinners and manufacturers during the 


yast three months has not been at all encouraging, and, 
| | Sing 


apart from particular sections, trading has been on small 
lines. On the whole, the prices ruling have been unprofit- 
able, and most producers have found it hard to make ends 
meet. Speaking generally, spinners of American yarns 
have been better off than manufacturers of cloth. On the | 
other hand, Egyptian yarns continue to do very badly. Our | 
foreign trade is on a much smaller scale than last year, 
especially in piece goods, and there are few indications at 
the moment of our customers abroad being more willing 
to place substantial contracts. The feeling is growing that | 
no distinct relief is probable during the period of the war, | 
and perhaps, in view of the upheaval throughout the world, 
the conditions might be much worse. Owing to enlist- 
ments for the war, there is practically no unemployment, 
and in some spinning mills a shortage of labour is being 
felt. 

On April 1st middling American cotton on the spot in 
Liverpool was at 5.62d. Minor fluctuations occurred, but 
there was no distinct change in values, and on April 30th 
the quotation was 5.66d. A rather easier tendency then 
prevailed, and by May 15th the rate had fallen to 5.214. 
the month closing at 5.14d. June brought little alteration, 
but there was a slight hardening movement, the quotation 
on the 12th being 5.41d, and the month closed at 5.22d. 
Some improvement has recently shown itself in the prospects 
for the new American crop. The official reports of the 
Government are about equal to expectations. The reduc- 
tion in the acreage is estimated at nearly 16 per cent. It 
is rather too early for anything definite to be said as to the 
ultimate output, but on the advices up to date a yield of 
about 12,500,000 bales is expected. As the carry-over at 
the end of this season will be about 3,000,000 bales, there 


| 
| Bombay ......080 


(July 17, 1915. 
should not be any scarcity next season. Prices in Egy, 
cotton have generally followed the changes in the Ame: 
staple. Fully good fair brown on the spot in Liverpoo! o; 
April 1st was at 8.10d, whilst at the end of that month the | 
figure was 8.20d. There was a rather easier movemen: | 
during May, and by the gist the price had fallen to > 
Small fluctuations occurred during June, and on the 

the rate was 7.45d. Reports from Egypt refer to favou: 
conditions, and recently the hot weather has prey, 
damage to the plant by pests. The growth has still to pas 
through, a critical period, and it is quite impossible to 
anything as to the probable out-turn next season. 

During the last month or two there has been som 
provement in our shipments of piece goods, but the fi; 
compare unfavourably with 12 months ago. The folk 
is our usual table :— 


an 


Six Months End 
June 30th 
Yards. 
3,582,788, 800 


June. 

Yards. 
615,557,600 .... 
499,504,900 .... 3,466,258 300 
424,946,400 .... 2,291,305,300 


The chief cases of increased shipments so far this yea: 
last are :— 


WGLS ccccccccccccccce 
WS14 cccccccccccccese 
WSLS ccccccccccccccecs 


Yards. 
124,078,000 | British South Africa. 5.00 
11,382,000 | New Zealand ...... 2,384,000 |! 

5,613,000 | Cuba ......ceeeeeee 2,574,000 |} 

The principal decreases are :— 

Yards. | 
234,453,000 | Dutch East Indies 
228,034,000 |Germany ........ 
218,570,000 | Argentine Republic 
149,903,000 | Egypt......eseee. 
55,683,000 | 
The lack of fresh business for India recently has been very | 
marked, especially for Calcutta. The monsoon was rath: 
late in starting, but the rains compare very favourably w: 
12 months ago, and there seems to be every probability 
a good season in our Dependency. Dealers abroad are | 
yet stimulated to anticipate future requirements. In 
bazaars there is a strong disposition to reduce stocks be!oi 
further commitments are arranged. During the last few | 
weeks demand for China has broadened, and although in 
vidual transactions have been rather smaller than us 
the turnover has improved. Certain well-known makes ot || 
shirtings have been purchased, and there is an increasi1 
demand in dyed goods. Supplies in Shanghai have 
down, and certain replenishments seem necessary. ‘The | 
general demand for Egypt has been healthier, and clea: 
ances on the other side are better. In small lots rather more || 
buying has occurred for some of the South American out- 
lets. There has recently been some _ improveme 
the position of printing cloths. Certain styles 
shirtings are pressed for sale, and _ producers 
light fabrics, such as dhooties, are badly in nm 
of fresh orders. There has been a tendency rece! 
in Blackburn and district to stop more looms. The hon 
trade has done well, and quite an active demand has be 
experienced in various fancy goods. 

Producers of American yarns for home use continue to || 
maintain their position fairly well. Coarse numbers hav 
still the advantage over fine counts. The lessened prod 


PS: ccetincien 
MONOD 6 chiens 
DOUMIEE  séccccks 


Yards. || 
51,901,000 |} 
35,504,000 | 
30,275,000 |} 
30,014,000 | 


CRIDG .. cscccccces 
Turkey .o.sccccee 
DONEEL oecccscece 
Madras .....seeee 


| tion in both twist and weft, owing to the scarcity of oper 


tives, has had its effect upon the position of spinners, a1 


| no stocks of any moment can be heard of at the mills. 1 


increasing cost of production, however, is a serious matt: 


| and in many quarters remunerative rates are difficult 
| secure. 


Doublers continue very busy, and more busin: 


could be done if sellers were in a position to turn out ful! 


supplies. | Occasional buying has in Egyptian yarns 


made in Bolton and district, but the off-take as a who! 
remains disappointing, and certain counts and qualities © 
doing very badly. The lower numbers, however, are doing |} 
fairly well. With regard to shipping yarns, the loss ©! || 
our trade with Germany is being made up by other Euro- | 


pean countries. The following is our usual table o 
exports :— 


Six Months Ended 
June. June 30th. 
Lbs. Lbs. 
16,986,700 .... 106,409,060 
WG... .ccccccccccccccs LUSESGOD 2... B9R6146900 
Pe ckiene eee 18,590,000 .... 102,499,200 


The principal cases of increased shipments so far this year 
on last year are :— 


Pee henteceviesauscdscs 


Lbs. g 
17,911,000 | Denmark ............ 884,00 
8,476,000 | Norway .............+ 829,000 
1,089,000 


UO divs OeKs Neos 
Netherlands 
Sweden.... 


Sa a ce eee eae eee sressesbeereeteestseianmseiseeptseespnnscessessemasstemnetemintodiesptieeninmceeeneeenseeetnianenneenaOO 


a aS Seiliteiassisaeestih sl lilsasnalenndeisiannidlsitiassanuinaunastganasasaseenennseeneeeeeee 


— 






















July 17, 1916.! 


| 
| — 





|The chief decreases are — 


1 Lts. | Lbs. 

| baits _ 26,373,000 |Bulgaria............ 3,028,000 

ee cae 4,698,000 | Belgium ............ 2,257,000 

| Turkey---+ss*****"  q'336'900|Burmah ............ 1,083,000 
i a 


| i] 4 considerable controversy has arisen with regard to the 
ly es of neutral countries on the Continent, and | 
> all ved that supplies are getting through to Ger- | 
; rhe Board of Trade has stepped in, and hence- | 
|; + exports can only take place after a licence has | 
| ee ceived from the Government officials. There is much 
disorganised, and fresh orders are being held 
rhe undercurrent of demand for India is encourag- 

| certain qualities are quite well sold. 
es question arose several weeks ago in the form | 
ition of the cardroom operatives for a 10 per 
mills engaged on coarse counts. One or 
vere put on strike to enforce the demand, and | 
; threatened a general lock-out. The Operative 
1algamation then took action, and applied for 


1) 
Li 


: 1 increase in wages of 10 per cent. Matters began | 
serious, but ultimately all the parties con- 
orned decided to accept the arbitration of the Committee 
P tion of the Board of Trade. Conferences have | 
last week or two, and at the time of 
, decision has been given. It is thought, how- | 

ve workpeople will obtain some concessions. 
Our foreign trade in textile machinery is a little better 
» months ago, but, as will be seen from the follow- | 
our exports are much smaller than last year :— | 


Six Months 


. 1 
ring the 














| effect on the exchange has been nil. 
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the war expenditure in these countries by way of in- 
ternal loans, and the consequent probability of the note 
issue growing far more rapidly there than in England, 
it would be desirable from their own point of view to 
deplete their gold stocks to any very large extent. 
Fortunately the credit of England is behind them, and 
will enable the credit policy to be pursued for quite a 
long time to come. We have here the cardinal differ- 
ence between German and Allied finance. If Germany 
rejoices over the course of the sterling and French ex- 
changes in New York, and comments scathingly on || 
England’s reluctance to part with gold, it should not || 
forget that, through its command of the seas, England | 
still has power over the exchanges, apart from gold, || 
and that it only rests with its people and its Govern- 
ment to use this power to the fullest extent by rigid | 
economy and stimulation of export by all conceivable | 
means. The more the determination to achieve 
end is demonstrated to the outer world and the 
the unshakeable belief that the 


this 
sooner 
Allies must win in the | 
end approaches fulfilment, the greater will be the eas 
with which credits could be obtained by England, and 
it will grow with the decrease in credit requirements. | 
\ustrian gold continues to be sent hither, but the 
Reichsmars| 
have maintained their level, probably aided by the firm- 
ress of the German rate in New York. Some special | 
transactions appear to be going on between Germany 
and Scandinavia, but whether 
| 


these are of a mer- 





June. Ended June 30 cantile or financial nature is not clear. Certain it is 
£ £ | that the rate for kroner in Germany has during the 
LG1S.. 2 eee eee eees -» 711,581 .... 4,029,168 | week fallen by over 14 per cent., about half in the last 
BOER os cesesesesenes : GIS 565... yy two days alone No general appreciation of Reichs- | 
WR iv sindawasateans 356,195 .... 1,574,449 . ys - NO g al apy atior | 
: mark has taken place; the movement has been con- | 
The following are the instances of decreased shipments:— | fined to a demand for this currency in Scandinavia, and |} 
' & . oukens has led to severe falls in kroner in London (where it is | 
British East Indies .. 498,752| France .............. - expressed in a rise in the quotation) and here. Below || 
Russia ..... errr eee» 86,709). a . 
non 310.195 | Netherlands 73,293 | 1S a table of the leading exchanges to-day compared 
APAN. nce eee eee scces . ’ INGUDOCTIANGS 2.242 e eee a P 
Germany ........e. - 303,610! South America........ 63,220 | with last week :— 
An analysis of the stocktaking results of 29 spinning com- July 5. July 12. 
nies for the past three months and half-year shows a Sterling esceeeses 6606666666 ll 95 ecce ll 924 
n share capital of 3.52 per cent. per annum, and on — ween teen eee ees a au 
nd loan capital combined a profit of 2.65 per cent. mer tC oneeecccccecoecees a = = 
s a seacdc Cad se Bett etadeneennwans . wees d 
| \. after allowing interest on loans. MON cos sihecesiininas . 37.40 .... 37.40 
| INE ciccccacucives Gee -eaes 65 
Dollars, which in sympathy with the decline in sterling, 
THE DUTCH AND GERMAN EXCHANGES. were weak here, have since recovered, chiefly in con- 
(FROM OUR CORRESPONDENT.) nection with some demand on Government account and 
1} , limited offerings. 
j rye , > i e ¢ > . ° . e 
| AMSTERDAM, July _ Subjoined will be found a similar table for the chief 
It lug exchange situation appears to have reached a kind | exchanges in Germany :— 
f deadlock. Fluctuations are very considerable, and “ 
, 3 . . July 5. July 12, 
usiness highly dangerous, but recent changes have a ae a A 4°92 .... 4°92 | 
been quite unimportant on balance. The efforts to Holland ....... seneeeeasea 196.90 197} 
naster the natural influences operating all in one direc- Vienna ........--++. teeeees 73.90 .... 73.90 
n. viz vards ¢ ver-vrowine depreciation in Scandinavia.......... eawetes See euee 128 
nN, VizZ., towards an e¢ver-gro 5 I ee INES on cab aeceecdaas 91.25 .... 91.25 


the currencies of all belligerents, are successful in so 
ar as they are temporarily preventing an accentuation 
i tl The volume of arrangements, whether 

the nature of credits or gold shipments, thus neces- 
silated is, however, so great that it can hardly be 

intained in the long run. For some time the Cen- 
tral Luropean Powers have had to ship gold. Credit 
ilities in neutral countries were never very readily or 
nsively granted to Austria-Hungary, and were 
idy employed to the fullest extent at an earlier 
so far as Germany is concerned; they are no 
_§ranted on any scale worth speaking of, since 
nancial interests abroad have presumably engaged 
mselves in this direction quite as largely as they 
“are to, and do not possess sufficient faith in the ulti- 
nate success of the German arms to appreciate in the 
ight sense the attractions, as explained by German 
Crrowers, of purchase of German exchange at the pre- 


>» process. 
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| sr level, be it in the shape of bank balances, bank- 
ry. or War Loans. The Allies have so far been 
| abe to adopt the mixed course of parting with gold 
a establishing credits. It seems clear that France 
| | oo could quite well continue to do the former, 


lke! 






gh it may be doubted whether, in view of the un- 
‘hood of raising any very considerable portion of 
ee 


The German maximum price law for petroleum has 
now been ratified by the Federal Council. The retail 
price will be 32 pf for one liter at the shop, or 34 pf 
when delivered at the house. At the request of the 


cerns, the Olex (of the Deutsche Erdoel concern), the 
Petroleumverkaufsgesellschaft (belonging to _ the 
Deutsche Bank group), and the Deutsch Amerikanische 
Petroleum Co. (a Standard Oil subsidiary), had under- 
taken not to sell any petroleum to private purchasers 
before September 1st. Up to quite recently outside 
dealers had been able to exact prices about three times 
as high, but it is not likely that they will be able to 
close contracts at anything like these figures now that 
regular sales will begin in a few months at a greatly 
reduced level. At the same time, an endeavour will 
be made to put a stop to the favouritism which has 
been practised in the supply of clients, so that only old 
customers were able to obtain what they wanted, and 
others had to take what they could get. Privileges to 
those who bind themselves for long periods, even until 
after the close of the war, will also have to be sup- 
pressed. 

At the meeting of the Rheinische Bank its fusion 


| 

| 

. . : . 
Government the three big petroleum importing = 
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with the Discontogesellschaft was sanctioned, on the 
basis of 6,000 marks Rheinische Bank shares against 
3,000 marks Discontogesellschaft, with a payment of 
20 marks per share on the Rheinische in respect of 
1915 profits. It appears, from the information sup- 
| plied by the directors at the meeting, that the large 


ES 


engagements of the bank in potash concerns have 
this year necessitated further heavy writings off. This 
has cut both ways, inasmuch as, apart from direct par- 
ticipation in undertakings of this kind, they had also 
granted big credits which were inadequately covered. 
| As the bank would have been compelled, by the large 
volume of its permanent investment, to apply any 


| 

| taking new business, its absorption by a powerful con- 
cern like the Discontogesellschaft seemed the best way 
out. 

The position of the building trade is still very bad. 
The number of permits applied for from April 2nd 
to July rst in Greater Berlin were 46, against 382 last 
year. Steps have been taken to restrict the free manu- 
facture of such cotton fabrics 
dispensed with. This, it is stated, will not cause much 
the civilian population is still very large. Coal prices 
‘| are about to be raised further, and it is also intended 
; increase the price of coke, so as to offset the recent 
The 
wisdom of this measure in so far as cokes are concerned 
Reports from the metal industry, with 
the exception of building material and tubes, all speak 
of great activity and rising prices. 


reduction made to stimulate the use of the latter. 


is questioned. 





| 

| 

i 

| THE WAR LOAN AND TAXATION. 

| THERE cannot be two opinions about the success of the 
i| War Loan. Mr McKenna’s statement to the House of 
!|Commons on Tuesday that £570,000,000 had been 
|| subscribed through the Bank of England is thoroughly 
|| satisfactory, for most of this sum represents new 
||} money and does not include stock to be issued for con- 
version. Nor have there been very large sacrifices of 
| 

{ 

| 

i 





other securities by would-be subscribers, for market 
conditions prohibited extensive realisation. Even if 
|we regard the huge subscriptions of the joint-stock 
| banks in rather a different light from those of other 
| companies and individuals, the Government can claim 
to have attracted a truly amazing sum from the 
| nation’s cash in hand. Moreover, that the two War 
Loans have between them raised £,920,000,000 proves 
| how vast at the beginning of the war were our private 
| resources in the shape of semi-liquid assets. Still 
| more welcome is the announcement that the number of 
applications at the Bank reached 550,000. For the 
first time in the history of British finance a great 
Government loan has attracted the small investor; and 
on the successful appeal to all classes of the community 
Mr McKenna and his advisers are to be heartily con- 
gratulated. Up to last Saturday the total subscribed 
through the Post Office was £15,000,000, and the 
number of applicants 547,000. These figures do 
not take into account the sale of vouchers. Meanwhile 
subscription through the Post Office continues for 
amounts up to £200, and before this process comes 
to an end very large additions will undoubtedly be 
made both to the £15,000,000 and to the 547,000. The 
offer of five-shilling vouchers, which brings the Loan 
within the reach of the humblest worker, should prove 
an inducement to thrift, and it supplies the War 
Economy Campaign with a well-defined object as well 
as an effective lever. Considering the unprecedented 
scope of the borrowing operation, the disturbance 
caused in the money market and the depression on the 
Stock Exchange were not greater 
been expected. 
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There were several interesting and useful speeches | tion:—Is it fair th 


on the third reading of the Finance Bill, when Mr 
McKenna listened to quite a chorus of congratulations 
mingled with well-timed admonitions from business 
men like Mr Gordon 


Collins. All three dwelt upon the necessity for in- 


future profits to reserve, thus hampering itself in under- | 


inconvenience, as the stock of articles most required by | 
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| taxes in the Finance Bill. 


| using them as income. 
as can easily be} 
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creased taxation, and regretted that the Governmen 
is still postponing, postponing, postponing,  \, 


Harvey could not understand why there are no ney 
Liabilities are being pileg 
up, and no adequate provision is being made. ‘‘ |]. fo, 
one,’’ he said, ‘‘ stand here and ask the Chance}! 

the Exchequer to take money, to take it quickly, 

to take it in large bulk.’’ He is all for a crusa 
economy, thrift, and savings. But he asks Mr Mck 
‘‘to add the spur of necessity, and to do som: 

to compel a steady stream from the resultant econom 
into the national exchequer.’’ Surely the Prime 
Minister is not going to ask Parliament to ad 
without at any rate increasing the taxation of lu 
Mr Harvey reminded the House of the present 
tion, and drew a picture which doubtless repr: 
conditions in many of our manufacturing towns. 
are like men, many of us, living on notes of 
We are like people who have broken open their n 
boxes, and seeing their savings all round about ar 
That cannot go on. Many 
of us must have noticed with regret—to some extent, 
at any rate—the very unedifying scramble goin 

for the money which the Government is showering s 
lavishly abroad—demands for commission, expecta 
tions, demands for high profits, and whenever some- 
thing is to be done in the national interest, compx 
tion.’’ Altogether every rightly-constituted mind must 
agree with Mr Harvey that there exists in 
quarters, both among masters and men, ‘‘a wh 
wrong and mischievous conception of what war-time 
should be.’’ It should have been associated from thé 
first by the personal and public example of Ministers 
and high officials with sacrifices, thrift, economy, un- 
paid and unstinted labour. Mr Molteno broug! 
further arguments to bear. He reminded Mr McKenna 
of his predecessor’s statement that the income of ¢] 
nation is inflated by war, and that a very large por 

of the war expenditure ought to be met out of t! 
income of the country. What 

all this if nothing is done? 


is the use of saving 
The country cannot 


itself. It cannot be expected to apply its income to 
the service of the war. That is the business 
Government. It is equally the business of th 


Government to stop all public waste and extravagance. 
If wastage were dealt with, said Mr Molteno, b: 

better organisation and control of military and naval 
expenditure ‘‘ we could effect savings of hundreds of 
thousands of pounds per week.’’ Public economy and 
public taxation, these are the needs of the moment. 


Borrowing and inflation of credit cannot go on. \r 
Collins, after making a well-founded complaint th 
‘“the Government is allowing the country to live in 
world of financial delusion,’’ 


stated the economic pos'- 
tion as follows :— 


At the outbreak of war we had 12,000,000 men working 


civil occupations. To-day over 6,000,000 of those 12,000, 
men are employed by the State, either in the Army or 
Navy, or in making munitions of war. In peace time th: 
6,000,000 men support themselves by their labour. To- 
they have to be supported either by the labour of the remain 
6,000,000 or by taxation, or by voluntary loans to the State. |! 
is apparent that no man can do the work of two, and theref: 
these 6,000,000 men must be supported by the labour of t! 
remaining 6,000,000, and we require to fall back either on 


voluntary loan to the State, or an increased taxation to pay for | 


the services which these men are rendering to the State to-da 


This is a true bill, subject to the modification that old | 


men, women and boys are performing more or less 10- 
efficiently some of the work which used to be done b 
the 6,000,000. But every man who is recruited, ©: 


converted from, let us say, mining to shell-making, | 


throws a double strain on the public finances. That 
an elementary proposition, but we doubt if it has yet 


than might have | been perfectly grasped by the Government, and fo: 


that reason we welcome Mr Collins’ searching ques- 
at the soldiers, after they hav 


| paid their heavy toll in Flanders and the Dardanelles, 





Harvey, Mr Molteno, and Mr. t 


should return to find that the whole cost of the war is 
still to be paid, because the Government has failed to 
ax those who are making large profits and earning 
good wages? Now, it is quite true, as Mr McKenna 
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: |, that we are raising a large sum, 68 millions, in] of neutrals, and not that of any 
: stayes. It is a large sum in itself, and also in pro- : 
an to oul peace revenue. It is nearly as much as 
raised in additional taxes during the whole 

rs of the South African War. Yes, but it 
- sufhces to pay interest on the war debt, and 
\f- \ickenna must admit that the sooner the new 
hich he agrees to be necessary, are imposed, 


alien enemy. This 
report had an immediate effect in lowering prices, 
already inclined to give way, and the House ended the 
week in a gloomy frame of mind. The outlook in the 
coal trade made things so much the blacker, in that 
it was feared defiance of the Government at the pre- 
sent critical juncture might be less difficult than at 
an ordinary time, and also that the trouble might 
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ee 





che hotter for the country and the better for the Ex- spread to other industries. So there is little heart to]| 

; he We do not complain at all of the tone of Mr deal, and the volume of transactions this week has 
\icixenna’s speech. He agrees that there is waste in| shrunk to narrower proportions than have prevailed | 
| xpenditure, though he thinks that it is exag- | since the opening of the House last January. In a} 
report. But we are glad to know that he | way, the conditions of the moment recall those present || 

into the matter personally with Lord |. vear avo, when the war-cloud bean to lour blackl; 

. , and also that he is devising *‘ reasonable | on the immediate horizon. | 
measures of taxation.’’ | | 

The Attitude of Roumania.— Roumania, according to || 


the latest news from Berlin and Bucarest, is being 
subjected by the Central Powers to menaces, combined 





Notes on Business and Finance. 





with bribes for her support. Her prolonged hesitation 
| 1 


. . . ini : . tallioxhia 1 i Best a. *. s } ok . 
Stock Exchange Depression. — Following upon the | 'S ™@¢' intelligible by the admirable little book just 


; . . . published by Dr Setor Tatso ‘* Roumania and the 
the War Loan lists last Saturday, writes a | published eton Watson (*" Rouma 
| 


Great War,’’ Constable). When the war broke out, he 


S xchange correspondent, there ought to have 


: . , : tells us, King Carol attempted to induce a Crown 
een. ording to Stock Exchange expectations, aj ~'° “3 ss Se os ! 

Council, consisting of the Cabinet and the Opposition | 
leaders, to join the Austro-German Alliance in view of || 


the secret military Convention with Austria-Hungary 


thier market in all securities, particularly 

the investment order. Some attempt was 
towards making things better. The 34 per 

War Loan improved sharply, and advances in 
Home Railway market were accepted as a cheerful 

yr better conditions in the immediate future. 

\s the pressure to sell existing securities, with a view 
up new War Loan, came to an end, so the 
seemed to brighten, and the present week 

under conditions which promised a return to 
eerfulness and better prices These pleasant antici- 
however, have fallen flat, and towards the end | 

he week markets developed pronounced gloom. | 
fhe November 34 per cent. War Loan, sadacp| 
| 

{ 
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which he, being practically his own Foreign Minister, | 
had concluded, and of which few of those present knew 
the terms. These were revealed, and showed that the 
Convention was purely defensive. He found himself 
unsupported in the Council, and almost unsupported in 
the Army. But the country was not ready to attempt 
to liberate the Roumans of Hungary. Much depended | 


~ 


on the line taken by Bulgaria; British policy was sup- | 
posed (partly on the ground of the letters published by 
| the Morning Post from a member of the Hungarian || 


Independence party in Budapest) to favour the estab-| 


eadership of the markets as a whole, provided a sharp lishment of a stronger and more independent Maygar || 
Be a ‘ee : : ae kingdom, and the operations in the Dardanelles set up || 
CeappOaee by breaking suddenly. : For this bell-| . fear that Russia would occupy Constantinople and || 
f the House to go back, and without apparent ! },.. enabled to strangle the seaborne trade of Roumania. | 
was disquieting, and the House had to fall| since Dr Seton Watson’s book was published we have || 
on vague rumours in order to explain the move- | jearnt from the telegrams that Roumanian opinion has || 
By Thursday afternoon the price had dipped to | cpown itself increasingly in favour of joining the Allies 
lowing for the dividend now included in the | jn order to add to the 7,000,000 of Roumans in the! 
| for redemption at the furthest time allowed ; 
he terms of the loan—namely, 1928—the yield | 


| 
out to 44 per cent. on the money, which 7 


kingdom the 3,500,000 in Transylvania and the 230,000 }| 
of the Bukovina. But the extravagant demands of the | 
extremists are alleged to comprise _ th whole | 
of the Bukovina. which is largely Ruthene, the whole 
of Transylvania, which contains more or less compact 
minorities of Magyars and Saxons, and the Banat in || 
Southern Hungary, which is largely Serb. These || 
demands are said to have been moderated subsequently, 1] 


ily the same as that offered by the new 44 per 


stock. The latter, if acquired through con- | 

of the old War Loan at this price, would be 
o about 974—a discount of 2? straight away. 
ere thought of such a price served to add pro- 
to another story which was afloat, to the effect 
he banks, fearing the influence which so much 
it on the new stock might have upon existing 
securities, were demanding the imposition of a 
um price in the case of the old War Loan and 
ew War Loan as well. Having regard to the 
assurances of the Government that subscribers to the 
new War Loan would always be able to deal in a free 
rket with their stock, the Stock Exchange could 

t see how fulfilment of such a promise could be 
nked with the principle of a minimum price, of which 
mbers have already had unhappy experience in the 
case of Consols and other similar stocks. Into this 
|| Contused welter of depression there crept a still more 
| lsquieting fear. It was freely reported that bargains 
1! een effected in the Stock Exchange whereby pro- 
|| Ceeds of sales of stock had filtered through to enemy 
| Countries, and that, if this were to be proved, the 


| Stock Fe 
] “tock Exchange would stand a very good chance of 


| 
| 

and Dr Seton Watson’s elaborate statistical analyses }| 

and his ethnological map of the districts in question | 
| suggests a practicable extension of the Roumanian 
| boundary, though he says little of the Bukovina. On 
the other hand, we gather from the Press that the in- 
fluence of the great landowners of a section of the Con- 
| servative party, and probably of the Court, has been 
| 
j 
| 
| 
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exercised in favour of neutrality, if not of support of 
the Central Powers, and these latter, according to a 
telegram from Sofia to The Times of last Tuesday, are 
now pressing Roumania to make her neutrality more 
‘* benevolent ’’ to themselves Roumania is stopping 
the munitions sent by them through her territory to 
Constantinople, and they offer her a price—propor- 
tioned to the degree of her support. If she ‘‘ maintains 
friendly neutrality ’’ and lets the munitions pass, she 
may expect to receive about two-thirds of the Bukovina, 
with the River Sereth as her northern boundary, while 
various concessions are promised to the Roumans of 
| Deing closed down altogether, dealings in stocks and | Transylvania, including official appointments and a 
‘|| |Shares being prohibited entirely. Authentic instances | University of their own. If she renders early military 


| 
us 
vere claimed to have been traced and to be under | aid she is to have all the Bukovina up to the Pruth, with 





| the present investigation of the Stock Exchange Com-| a promise that Austria-Hungary will take Bessarabia 
| mittee. Profound indignation stirred the House as a.\ from Russia and make her a present of it, besides an 
|| Whole, which scented treason and treachery on the | extension of territory westward along the Danube. 
a circulation of the rumour, although, of course, | Germany guarantees these concessions, and Roumania 
| ¢ sales were reported to have been made on behalf! is allowed a month for her reply. The offer is backed 
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by various menaces in the German Press. Apart from 
Roumans of 
Seton 
shown) have much less historical connec- 


to fulfil these promises, the 1,350,000 
Bessarabia are far less important, and (as Dr 
Watson had 


tion with the Roumanian kingdom than the 3,500,000 of 





= the improbability that the Central Powers will be able | 


tenths of an average crop. Barley is much the b 
of the two in the North; elsew here there is not ; 
|to choose between them. Beans are more satisfac: 
ve with wheat approaches more nearly to the av 
than any other crop. Ina few districts blight is s. 
what prevalent. 
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Peas are not quite so satisfactory. 


if 

















Transylvania. Moreover, the — of the | having been less able to withstand the drou | cro] 
|} Roumans were planted in Dacia by Trajan as an out- | Potatoes are generally backward. The cold s }| Sno 
|| post of civilisation in Eastern Europe; the ; still speak | previ ailing in the first part of June resulted in | S lan 
| a Latin tongue, and with the Serbs and i aleees, as Dr which did a certain amount of dam: age among || Sgt 
| Se ton 1 Wi tson puts it, they ‘‘ endured five centuries of | ca arly plants ; the main Crop, how wl took little oat 
|| national extinction that Western Europe might pursue ; farm. lhe recent rains have proved of a | exc 
Hou Ai sturbed 7 r task of civilisation.’’ benefit. The yield is expected to be about 5 per | Mo: 
| |below average. Turnips and swedes have suf ori\ 

; ; oie. m lfrom fly a good deal, and many fields have had The 

] Gonmne and ee a _ Am “9 ws ; nr icine, while a large number of farmers have \ 2.6 
4 Spondent, alter very Kindly praising the Ee eee we |for the rain before sowing. As a consequence, ‘. | 
i} tts ‘open, sane, and sensible ee - a little is showing above the ground. Mangolds a 
ee ene eee ee ee yaly as | rather backward owing to the dry weather, but WV 
|| \Pas<s S and ye ae oo Rtg Sat re ree | are very healthy, and promise a good yield. Ex we 
| \t oe whic _ _ Suggest a ea. 2 oo ed vy | progress has been made with the clover hay cro; t 
|| ne quot ew om German ee Austr! wh 7 a a | bulk of which has been secured in very good « onan 
heal and \ Pan ne seven gyal 2 el ag ae tion, although the quantity is small. The mead hac 
1] \ aegore rate a nNange =" Amsterdal Upon this | harvest is nearly completed in the South, but | Il acr 
|| correspondent observes :— | hardly commenced in the later districts. The yield is 2 pri 
| ee \ _tw gt , stand | ner cent. below average. Hops were not suited | cR 
| ae ae ae . f 4 ae | iry — and cold nights of June, and the bi: om 
| i> alah’ nak: ied ; t or went down to under | backwar Attacks of aphis have been most 
§ N I ask de that, during those | sistent, an - constant Ww ashi ng has been necessar no 
[| Seteet days the Net vould e had piles | the plants are very free from other pests. The 
| ace: our eel ; a oh b i a saad |look at present is for a poor crop. There has 
| than in normal times? O na fort ent ore me after. | an abundant fruit blossom on the trees, but th 
| wards Dutch italists, as nsequence « er rate of |} weather caused a good deal of fruit to fall prematur 
I cuchange b ald he a the same stock on 3 sa | prospects are less satisfactory than they wer 
| th n? a ee ee c ver | month ago. Apples, plums, and cherries are 
Please remember t tr Consols nor German r Aus- | variable, but probably below the average on = wh 
| trian we ns a ‘ n our Stock Exchange. There | pears—also very variable—are more abundant. An 
| Pray lber ee ee Cees ae ane strawberries have been a on 
| ne chdh anion Madihae = or ae ea et cea prove raspberries should be about average, but currants : 
Germany’s credit in Holland Besides, as long as the Berlin rooseberries will probably be poor crops. Lab a 
| rate of exchange remains so low as at presen r if it were to | everywhere has been deficient; the shortage appt 
[ Sache eater), - Dutch holders would receive the interest at | to have been felt less in the northern counties. 1 
| the same (or a lower) rate And evidently you don’t expect an | ¢- eae 
| improvement within a short time. nee fine weather has tended to mitigate the effects of - 
| If your contention were correct, how high, at the present ‘arcity, and temporary labour in various district we 
quotation of our National Debt, would the credit of the ae found among the military and women. 13 
i Netherlands be este Germar ane how low woul 
|} Russia’s credit stand in England! eae ae a 
| Finally, I may ask t is not the 1 nt 1g 
| between the diffe ountries by f 1e principal. ae and Canadian Crop Prospects.—T hi . 
eee dpe pomegetitne 2 for. the u usual fluctuat - the United States in feeding the world is sh ic 
lc rates of exchange since the beginning of the war? by the cou trade returns for the 11 months of! is 
| Our correspondent’s criticism is valuable and | fiscal year ending May 31st, issued in Washington 
| suggestive ; but we still think that the credit of July ond, which gives the total food exports as 724 : 
| belligerents in a neutral market at = present time, | million doll: irs, ag rainst 443 millions for the corresp 

|allowing for the rate of exchange, the best test |ing period a year ago. In this total wheat is . 

|available. It would surely be aoaat: to exclude the levee ‘st item—249,576,000 bushels having been « 

| state of the currency, especially when you are dealing | ported, valued at 319,961,000 dollars (June 31, 1 

| with a more or less forced loan. If a Dutchman buys May 3, 1915 5), an increase of no less than 164 mill 

| aed marks German Government bonds he gets, in bushels in amount and of 239,138,000 dollars in v: 

| addition, 140 marks. It is true, of course, that he] This increased dependence upon America for fo. 

| will suffer in interest as long as the depreciation lasts, supply makes the forecasts of the American harvest o! } 

| and there is also the probability of a public bank- | vital importance. As the Journal of Commerce put . 

| ruptcy in Austria and the risk of one for Germany if (June 28th) :—‘‘ The whole world has its eyes on 

| the war goes on much longer. The answer to the last | United States at this moment as having undert: ~_ n 

| question is, we think, ‘‘ No.’’ The main reason for | see that Europe does not starve. There is still | : 

the depreciation of exchange is the excessive issues of | that there will be the largest crop harvested he this || 

inconvertible paper money. country that has ever been raised in the world’s his- ! 
tory, and the chances have not yet disappeared { 6 

The State of our Crops.—An agricultural correspon- reaching the billion bushel mark. But if there is no’ ik 
dent writes:—June was everywhere a very dry |@ decided change for the better in weather conditio' ] 
month, which had a more or less injurious effect on | throughout the country estimates will have to b | 

all crops except wheat. The rains which fell during | revised, perhaps very seriously. It has happened i: i 

the last week of the month were of great benefit, the past that brilliant prospects have been spoiled | |, 

especially to roots and pastures. The wheat crop is|a wet harvest, and already there has been enoug! Ih) 
generally healthy, and was very little injured by the | disturbance from that cause to delay the harvest If 
dry weather. Except in the South-Western counties | until now it is fully two weeks late.” From the supp! | 

it will not prove an average crop. The reporters of | standpoint a delay in harvesting may not make muc! F 

the Board of Agriculture indicate that this year’s crop difference, si it has already had an effect on the || r 

will be about 2 per cent. below the average. Barley | price situation. Fortunately, the heavy rains which || || 

and oats have both suffered from want of rain, and at | have retarded harvest over the winter wheat belt || ] 
the moment neither looks like yielding more than nine- | appear as yet to have done Mittle damage to the corn, || | 
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in Ohlahoma, South Kansas, and South-East 





excep . . 

Rr -ouri. There is still a surplus of old wheat of 
MAS (Jub de ° . . . 
|. tien bushels. The spring wheat yield is esti- 
' 5 biases e . . ° . . 

| mated at 300 million bushels, against 216 million 


‘jast year, and it now seems probable that the Govern- 
|| ment’s June estimate for a combined spring and winter 
| crop of 950,000,000 bushels will be exceeded. The 
''cnow report (Journal of Commerce, July 2nd) gave 
a1 estimated total of 959,000,000 bushels, against 
The 


) 
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+1 c00.000 bushels for last year’s total crop. 
y P 
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oe 


‘lexcess of last year. As regards Canada, Messrs 
|Montgomery Jones say ‘July 7th): ‘‘ Official and 
| private reports give splendid promise to the new crop. 
[The acreage sown was 12,896,000, an increase of 
2,602,102 ACTES......0+6. A crop of 295,000,000 bushels 


is freely forecasted.’’ Confirmation of this is given 
by a Canadian correspondent, who writes from 
Winnipeg (June 29th) :—‘* The crops promise very 
well. In a few places slight harm was done by frost 


t the beginning of June, but the weather has since 
turned warm and useful rain tallen. The Government 
has supplied the poorer farmers with seed, and the 
acreage in crop will be increased. The hope of high 
es has partly contributed to this, and a movement 
‘Back to the land’ among a class which has been 
feeling the pinch of tighter money. At present things 

iid hardly be more favourable from the crop stand- 
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Furness, Withy’s Profits.—High freight rates have | 


apparently more than compensated Furness, Withy 
nd Co. for any loss that may have been incurred 
igh the war, for the report published this week 
iscloses trading profits of over £418,000 for the 
ended April 30th, against £375,000 in the 
vious year. Dividends from investments were less 

1 £2,000 lower at £248,764. Net profits and appro- 
ns over a number of years are shown below :— 

















pean —* Reserve. | Dividends. = 
ar £ £ £ £ % 
130 1-8 327,825 114,742 as | 153,851 5 
1308-9 .... 267,075 114,897 - | 166,361 5 
1909 10.... 332,992 145,417 aa 163,302 5 
1910 il cocet 440,740 179,603 50,000 220,620 74 
191) 12....| 653,207 240,000 125,000 270,620 10 
| 1912-13 -oe.| 756,141 350,000 125,000 270,620 10 
1) 1913 14 ..-., 620,928 350,000 a 270,620 10 
1914.15 653,548 350,000 15,000 268,431 10 





‘he depreciation allowance is maintained at the figure 
‘o which it was raised two years ago. A sum of 
A: 15,000 is set aside to inaugurate a superannuation 
‘und, and 410,000 is appropriated for distribution as 
war bonus ’’ to masters, officers, and engineers of 

€ con pany’s fleet. The ordinary dividend is main- 
tained at 10 per cent. The directors record the sale 
veral of the company’s older vessels at the high 
Prices ruling for second-hand tonnage, and_ the 
Celivery of three new steamers. The report also 
that one ship is laid up at Uleaborg and one 
: _ as d at Bremen, but no reference is made to the 
. cleo the _commandeering of tonnage by the 
Jovernment. The subsidiary concerns controlled by 
‘€ company are ‘‘ stated to show satisfactory results.”’ 


pf Ss in the balance-sheet are shown in the follow- 
2 summary :-— 


|| Change 


1] 


| —— ~-- --— $$ 
| 





| | . | 
| Share Re- | Credi- | Steam. {Reserve 















Cash, 
ICani “eg | tors &| ships, | Invest-/Debtors| Bills, 
ei (Capital | serves. | Bills. | &o.' | ments. a ae 
1] ee SS a NL eR ae 
ti 

1} 1909 SM se Be £ £ £ £ 
4 2 ssessenebiil '2,797,935) '700,00C| 1,122,446/3,724,530 500, sean 245,455 
| lopggy “iritteeeeee /5,096,088 700,000) 1,021,15115,798,468 500,000} 278,093) 377,400 
I 11 de ceeeseeees + +|5,500,000| 700,000 911,7444,267,914| 500,000} 234,909) 305,293 
Ilias Sortrteeeeee 1$:500,000) 700, 989,016/4,151.277| 500,000} 258,199) 567,764 
BBE on-s-soceses ‘Ssonooojconon 1 s8¢-rgoteas'se9| sooia00] 256s] Soa 

i} Misgg °° *ooeeees sae 1486, 4 790 
Isie-18 *ceccesecss |3,500,000'1,000, 


1,128,933 /4,350,182| 500,000} 179:709| 812,682 
| Creditor< : 0) SEIT! OSI 
‘ae s and bills are lower, and the property account 
sie about £250,000 less, while debtors are up by 

y £80,000, and cash and bills have improved by 








sat crop is estimated at fully 250,000,000 bushels in | 














a similar amount. The decline in the property account 
testifies to the adequacy of depreciation allowances. 
It is unfortunate that, although the auditor’s sanction 


is ‘‘ subject to the valuation of stocks and invest- 
ments,’’ the directors still maintain silence on the 
point. Investment depreciation is a subject which 


just now deserves a few words of comment. Perhaps 
the chairman will provide this at the forthcoming 
meeting. The following table shows past prices 
together with present values and yields on the com- 
pany’s securities :— 


| Prices of | a of 
Description. | No of | paig| 2914. ‘to Date). \>resent|Present 











Shares. | | Price, Yield. 


iis Lwst. Hgst. |Lwst. 
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ee ee eee | oe Deere 
Furness, Withy and) | |}£ sd 
Oo., OFA. cccccce. 2,000,000; 1; l4; I} 188) 148 14 |613 3 
Do 5% pref. ......| 150,000 10 | 108! 9:| 9%! 8 8 |5 9 6 


Prices of the ordinary shares during 1914 and 1915 
kept well above par value, and there was not much 
variation between highest and lowest. The latest 
transaction on the London Stock Exchange was 30s 3d 
on July 12th, at which price the return to the investor 
on the basis of 10 per cent. is £6 13s 3d per cent. 
The preference shares at 8], the latest transaction 


recorded on July roth, give a return to the investor 


| of nearly 54 per cent. 


The Bank Dividends.— ihe 


remaining bank divi- 
dends declared this week exhibit few important 
changes. The National Provincial has declared 16 per 


year ago, and Williams 
Last week, in calcu- 
income-tax from divi- 


cent., against 18 per cent. a 
Deacons 14 per cent., against 15. 
lating the rate of deduction of 


we made an unfortunate slip, the rate up to April 5th, 
of course, having been 1s 8d in the pound, making a 
mean rate of 2s 1d in the pound for the six months. 
Those banks, therefore, which declared dividends less 
tax instead of free of tax did not reduce the net amount 
received by the shareholders by quite so much as our 
‘he City and Midland, for example, 
to give its shareholders the same net dividend as be- 

, would have had to declare a rate of 20.09 per 
cent., less tax. In the case of those banks which have 
previously paid dividends less tax, the reduction in 
the net dividend to shareholder than the re- 
duction in the rate of dividend declared, because of the 


figures indicated. 


fore 


S 1s greater 


higher rate of tax deducted this year. Thus the rate 
declared by the County and Westminster of 18 per 
cent., as compared with 21} per cent., gives share- 
holders 16} per cent. net instead of very nearly 20 per 
cent., a reduction of 3 per cent. The Capital and 
Counties has declared 14 per cent., as compared 
with 16 per cent. in the previous year, giving share- 
holders nearly 24 per cent. less. Thus our statement 
that the action of the City and Midland in shifting the 
tax on to its shareholders meant a reduction second 
only to that of the County and Westminster was 


erroneous, and we much regret the miscalculation, 
though we were far from conveying any sort of criti- 


cism for conservative action in such times as these. 


English Sewing Cotton.—As was only to be expected, 
the convulsion in the cotton industry caused by the 
war is reflected in the results of this company. 
ing profits are nearly £115,000 lower. However, the 
shareholders receive the same dividend as last year, 
the reserve allocation, which has been at the high figure 
of £125,000 in the past two years, being dropped. The 
record of the past five years is as follows :— 





| j : ; } 
1909-10.| 1910-11.| 1911-12.} 1912-13.) 1913-14.| 1914-15. 
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ek hee 3 Se Pe OP Be 
Trading profits ............ 415,950} 308,644) 281,871] 367,054) 376,365) 261,528 
Depreciation and deb. int..}| 69,590} 70,100) 70,520} 75,871) 65,843) 66,268 
ae pane 
BIOO MOONE cccccccscccxgace 346,360| 238,544) 211,351) 293,183} 310,522) 195,260 
Balance brought forward ..| 55,640} 92,000) 100,545) 106,896) 100,079} 105,601 
——— | — ee 
Amount available.......... 402,000) 330,544] 311,896} 400,079} 410,601 300,861 
Preference dividend ...... 50,000} §0,000} 50,C00} 50,000) 50,000} 50,000 
Ordinary dividend ........ 100,000| 100,000} 100,000} 125,000) 130,000} 130,000 
(10 %) | (10 %) | (O %) | (128%) | (13%) | GS %) 

Reserves, &C.........++++++ 160,000} 8C,000! 55,000) 125,000) 125,000) _ .. 
Carried forward ........ -. | 92,000} 100,544} 106,896] 100,070} 105,601; 120,861 
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The decline in profits is to a large extent due to the 
lower distributions of the American Thread Company, 
whose whole capital is owned by the English Sewing 
Cotton Company. Receipts from this source for the 
ended March 31, 1915, totalled only 
compared with £200,880 last year, 
nd £134,000 in 1912-13. The American Thread re- 

states that the been ‘‘ adversely 
affected by the general depression in business, and the 
prices obtained have been less profitable.’’ The balance- 
sheet, which is set out in the usual columns, shows in- 
vestments standing at £613,330, but the directors ex- 
plain that the value of these investments at March 31st 


was £.577)302. 


12 months 
£#, 112,050, 
al 


port turnover has 


the directors have transferred from the reserve fund the 
sum of £40,000 to a special account for depreciation of 
securities. 


lowed by many other boards. Recent movements in 
the prices of the quoted securities of the two companies 


are as below :— 


No. of Prices of Prices of Pre 
Shares or Paid. 1914. 1915. a 
Amount —_—_—_— | Pric 
of Stock H’gst.|L’wst |A’gst.|L'wst © ™°° 


Present 
Yield, 


American Thread, 
5 % cum. pref.. 

Do 4 1 bonds... 
English 
Cotton 
Do 5 % cum. pref, 
Do 4 % red. deb. 


a 
978,095 $5 ; 1] og + 9 


36,000,000 100 % | 964 i/% 9 


934 2 9 
Sewing 
1,000,000 ] : 143 
1,000,000, 1 le 2) 1 
y 1 


4 0 
£957,694 Stock 983 | 


1} if 0 
1 
_ 914 7 6 


English Sewing Cotton quotations have depreciated 
considerably on the prices current this time last year— 
that is, just before the war. American Thread prices 
show a rather smaller decline, but the yield on Ameri- 
can Thread preference shares is still substantially higher 
than the return on English Sewing Cotton prefer- 
ence, although the dividend on the former is well cov- 
ered. Quotations improved on the report. 


Anchor Line Results. — The profits of the Anchor 
Line are again very satisfactory, in spite of the un- 
favourable circumstances in the early part of the year. 
The following table shows the profit record of the last 
five years ending on April 30th :— 


1911. 1912. 1913. 1914. 1915. 


£ £ £ £ £ 
-| 219,560 | 261,974 | 328,615 | 311,573 | 307,273 
19,704 | 19,704 19,704 19,704 19,121 


Working profit 


+ 


288,152 
86,962 


291,869 
76,143 
368,012 
179,517 
50,000 | 
16,832 | 
37,500 
(15 %) 
86,962 


242,270 308,911 
41,452 | 60,078 


. | 222,034 | 283,722 | 368,989 

-/ 110,000 | 153,062 | 188,513 
--| 35,000 | 35,000 | 50,000 | 

Preference dividend..! 16,832 | 16,832 16,832 

Ordinary div. rate ..| 18,750 | 18,750 | 37,500 

| (74%) | (7%) | (15 9%) 

41.452 , 60.078 | 76,144 


Net profit........0. 199,856 
Balance forward....| 22,178 


375,114 
125,867 
100,000 
16,334 
37,500 
(15 %) 
95,413 


Depreciation, &c. . 
Reserve oo..cccess 


Carry forward ...... 


ompany has been under the 


‘The 


c control of the Cunard 
for th 
fi 


ree years now, and the results have derived great 
t from the association. Investors are only in- 
terested in the 54 per cent. cumulative preference shares 
and the 44 per cent. debentures. These debentures held 
their price very well until May, the last bargain in 
them having been at 104% in that month. They are 
redeemable at.110 on July 1st, 1919, so that holders 
would be most unwise to part with a security whose 
value can be but little affected by changes in the value 


bene 


| of money, as shown by the price of perpetual securities. 


The true yield on the debenture stock, allowing for 
repayment at par in 1919, is about 534 per cent., if it 
can be bought at 105, and it may be looked upon as 
having the credit of the Cunard Company behind it. 


Brazilian Finance and Coffee.—Our Rio Janeiro corre- 
spondent, writing under date June 20th, says that 
Brazil is not facing her present critical position with 


a certain effort to improve 


In order to cover this depreciation, 


In stating the market value of investments, | 
the directors set an example which might well be fol- 


| 


| 
| 





which, up to the end of the last Government, has 


‘July 17, 1915 
matters by exploitation of resources as yet untou 
and this is becoming more and more evident from 


| constant official and Press references to the attem; 


initiation and expansion of new industries. In 
connection one naturally thinks of the frozen me; 
dustry, for which the interior lands are especiall) 
able ; a first large shipment has already been made, 
has met with favour in consuming markets. 


| Lloyd Brasileiro Steamship Company ts now aday 


its steamers, which make the voyage to the Stat 
meet the requirements of this trade. This comp 
sitated an enormous annual subvention, has bee: 
tirely able to pay its way since the beginning o! 
vear, thanks to high freight rates, scarcity of tran 
means, and, especially, improved management. 

the frozen meat industry the Government has a 
potentiol source of revenue, if it is not throttled at 
start by excessive export dues. Owing to the sh 
age of English coal, the director of the Central R 
wav has been induced to look at home for supplies, a: 
has found that Santa Catharina coal mixes very 
with the British qualities. The question whether 
not to issue a large amount of paper money to 

the Treasury over present difficulties continues to 
keenly debated, but nothing will be done until Con- 
gress has finished the scrutiny of the last elections ; 

is able to receive the special Message which the Presi- 
dent proposes to address to ‘t on the financial 
economic situation. This year, in which the gra 
problems for its consideration are perhaps m 
numerous and pressing than ever before, Congress | 
beaten the record in delay over election scrutini 
Meanwhile, exchange continues to rise and fall, 
accordance with the latest rumours as to the Gover: 
ment’s intentions with regard to the emission, and t! 
Bank of Brazil continues to draw steadily on what ¢ 
still remains in the Caixa de Conversao. The f: 
that agents of the belligerent countries are said to! 
at present in this country, endeavouring to buy up 
available metal, has aroused comment, and 
Government has been counselled to prohibit the export 
of metals, in view of the harm likely to be don 
national industries through lack of material. Ci 
gress has voted five thousand contos for the relie! 
the Northern States, which are suffering from droug 
and private subscriptions have also been set on foot. 
The credit mentioned is small, but even so the Trea- 
sary will be hard put to it to find the money. Ff: 
the South come murmurs which suggest that 
Federal forces recently employed, at much most of 1i! 
in suppressing the banditti of the Contestado ma’ 
again have to be called into action. In connectio 
with the coffee situation, rumours were current t! 
the Federal Government were in negotiation with Ger- 
many and the Allies to allow Germany to pay 
coffee withdrawn from Hamburg and Antwerp with t 
German cargo vessels at present interned in Brazilia: 
ports; if the deal goes through the State of Sao Paulo 
would organise a large shipping company with t 
ships so acquired. At the time of writing thé 
rumours lacked confirmation. There seems to be 
growing opinion in the trade that two to three milli: 
bags of the new coffee crop will have to be valorised 
The representatives of Sao Paula are making acti 
representations to the Federal Government in th 
sense, arguing that if the new crop entries are no! || 
regulated the result will not only be a disaster for Sa° | 
Paulo, but also for the whole of Brazil. So far, 
sign of the Government’s intentions is apparent. 


American War Orders.—The attempt to murder Mr | 
Morgan and the report of an attack upon our An- 
bassador, Sir Cecil Spring Rice, at Washington, has 
caused an even greater sensation in America than in 
this country. There is a certain mystery, for which | 
we have been unable yet to find any explanation, in || 
the appointment of Messrs Morgan as sole agents for | 
British purchases in the United States. There are 
several other first-class Anglo-American firms, and we 


| 
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| nie 
| ould have thought that economy as well as fairness 
cond have suggested an apportionment of orders. 
Un he circumstances it was inevitable that very 
; orices should be paid for munitions and supplies 
«he United States. But if there had been several 
it would surely have been easier to check prices 
monthly comparison of the results achieved by 
C1 A great financial house has its own special 
‘ons, and the criticisms which have been passed 
-. Canada and elsewhere appear to us to have a good 
at force. However, in the House of Lords, on 
d and July 3rd, Lord Curzon gave an assur- 
t the arrangement has been ‘‘ most beneficial 
vernment and the country.’” On June 23rd 
| that Messrs Morgan’s commission was 2 per 
nt., and all expenses. On July 3rd he said it was 1 
which would only be a million sterling on 
millions’ worth of orders. 





Agricultural Labour and Enlistment.—We are glad to 
from a circular issued by the Board of Agriculture 
t the necessity for checking the flow of agricultural 
wurers into the Army is receiving Government 
nition; for, as we have pointed out before, it is 
desirable that the existing shortage of labour on the 
should be relieved or, at any rate, not increased. 
fhe Board of Agriculture’s circular contains the 
lowing information :— 
ructions have been issued to general officers command- 
f and to officers commanding district that— 
When there is no one over recruitable age available a 
rking farm bailiff or foreman, a head carter, horseman, and 
{| horseman in the case of a large farm, or wagoner, a 
ad stockman or yardman, a shepherd, and necessary milkers 
ther women, or men not of recruitable age, can be 
take their place, or other means can be provided to 
should not be induced to enlist. 
Sufficient engine-drivers, blacksmiths, and _ thatchers 
eft, as far as possible, in every district. 
\lso postmen who are offered employment by farmers 
n harvest work are to be granted a period of special 
for the purpose. These decisions signify the 
troduction of much-needed commonsense and dis- 
imination into the control of voluntary recruiting. 
Conscriptionists are eagerly blaming the voluntary 
vstem for labour troubles. It is not, of course, the 
system which is at fault. The fault, if any, lies in the 
dministration. 





Militarism and War Taxes.—An eminent economist 
writes to us as follows :—‘‘ I am inclined to think that 
ll this ‘ organisation of the nation’ is going to be the 
undoing of militarism. Militarism was all very well 
hen it meant a bit of drill about the age of 20 and an 
sional turn out for a short time for some years 
r tor considerably less than half the persons born, 
ialf-a-dozen towns devoted to making guns and 
swords. But Europe will scarcely tolerate being asked 
0 set half its women to making shells, and nearly all its 
iemists to discovering poisonous gases, and its elec- 
ins to finding out methods for detecting sub- 
s, and so on. It might have been brought to it 
~ lally, but this is too sudden, and on the conclusion 
_, . War it will ask for real peace. It may be inarticu- 
ate, but finance will speak up for it. To Governments 
ne question will be, ‘ How can we pay interest on our 
S©ots, Our pensions, and prepare adequately for the next 
And the answer will be, ‘ Nohow.’ Even if they 
oer oan tion and preparation it won’t make 
| Gilterence, for preparation will break down just 
oo same. The general absence of war taxes will make 
‘all the more difficult for the Governments. 
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try 


Marines 


War? 


| had all i If they 
] i. doubled their taxes they could take off a quarter 
1] |) PTaaps at the end of the war. As it is, the conclusion 


i} oft 
i} ior 
| ;¥l pea 


hI Sarees will mean additional taxes!’’? The problem on 

| pe . ontinent will be much more difficult than at home, 
__'§ to the fact pointed out in Lord Welby’s very 
| 
| 


Interesting aption | 
, esting letter, that the conscriptionist nations on the 
Ontinent hay 


e lle 
of their Cust been compelled to abandon a large part 


oms revenue, more especially their Pro- 
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tectionist duties on food. 
only belligerent Power which has been able to show an | 
increased revenue since the commencement of the war. 
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Aircraft Imsurance.—The Government scheme for 


' 
} 
| 
. . . * ' 
insurance against damage by aircraft and bombard-| 
the House of ¢ ee 
' 
| 
' 
| 


ment, which was produced in 
on luesday, follows fairly closely the lines that have 
been expected. One of the difficulties in connection 
with the scheme was to adjust 


rates between 


different areas, some of which are naturally far more | 


hazardous than others 


and unreasonable for another, and would tempt a man 
in Southend without attracting a man, say, in Man- 
chester. 


The United Kingdom is the | 


Consequently a flat rate over | 
the whole country would be reasonable for one place | 


On the other hand, it would be invidious and | 


| 


impossible to have varying rates for different areas. || 


The difficulty has been solved by fixing flat rates over 
the whole country, but varying different 
Thus private buildings and content: 
pay one rate, business buildings another, contents of 
business premises another, and goods at docks and 


rates for 


classes of risks. 


warehouses another. The scale of rates is as fol-|} 
lows :— 
Against | 
Against Aircraft and | 
Aircraft 3ombard 
Only. ment. 
1. Building, rent, and contents of private s d s d 
dwelling-houses and buildings in which 
no trade or manufacture is carried on 2 0 3 
2. All other buildings and their rents .... 3 0 4 6 
3. Farming stocks (live and dead)........ a Bes 4 6 
4. Contents of all buildings other than 
those specified in ] and 5............ 5 0 .. 7 0 
5. (a) Merchandise at docks and public } 
wharves, in carriers’ and canal | 
warehouses and yards, in public 
mercantile storage warehouses, and ' 7 6 10 0 
in transit by rail ......ccccccccee oy SS 
(DB) TebOe I CRO CMON 6 cc cceccscesas 
(c) Mineral cil tanks and stores (whole- 
Makes cheacacanonseveeeceeeus 


It has been arranged that insurances can be accepted 


by certain recognised insurance offices, which will start | 
on Monday issuing policies for the Government, and | 


taking a commission of 10 per cent. for their trouble. 


There will also be opened in the City an Aircraft Insur- || 


ance Office, to which brokers will be able to take their 
risks for a commission of 5 per cent., as they already 
take their marine war risks to the War Risks Office. 
The scheme will not, of course, make private insurance 
impossible, and Lloyd’s underwriters will still be able 
to write aircraft and bombardment risks at competi- 
tive rates. That the Government rates can be ‘‘ cut”’ 
in many cases is certain, and it is expected that in 
most districts the 5s per cent. on contents of 
premises will certainly not be charged by 
Manchester, Liverpool (apart from the docks), 
ford, and most other parts of Yorkshire will probably 
get rates cheaper than 5s per cent., but on the East 
Coast the Government will almost certainly get all th 
business. As things are at present, dock business will 
also go to the Government, as the rate of 
not leave much room for undercutting. 

insurance point of view it is doubtful whether 
Government is right in charging higher rates for con- 
tents than for buildings, as it is at least arguable that 
a bomb will do more harm to the structure than to the 
contents of a factory or warehouse. That, however, 
is a minor point, and the scheme as a whole is a good 


Lioy d’s. 


7s 6d does 


1 
ne 


working arrangement that should have been produced 


months ago. 


The Marconi Report.—Though the Marconi report 
does not tell shareholders any more than usual re- 
garding the sources of their revenue, the figures in 
themselves are most reassuring when the circum- 
stances of the year are taken into account. The re- 
port states that during the current year the company 
has been engaged to its fullest capacity in supplying 
the demands of the British, Colonial, and Foreign 
Governments, so that Government orders probably con- 
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tributed to the profits in no small measure. That the 
profits are some 50 per cent. larger than those of 
last year, however, in a year when no special profits 
from the sale of rights to subsidiaries were possible, is 
a sign of the revenue-earning power of the company’s 
assets. The profits for the last five years are shown 
below :— 




















[ | 

| 190. | 1911. | 1912. | 1913. | 1914. 

em ee SA oe 

i om | £ | s | 8 £ 
Gross profits ........| 127,724] 215,239, 540,018) 246,682) 371,788 
Expenses ..........| 67,211] 73,522) 126,723) 124,349) 139,072 

aaa ——————$.-s —— | ——_ |-- ——_ 
Net profit ........+.| 60,513) 141,717) 413,295| 122,323) 232,716 
Pref. dividend ......|  6,227|) 4g) 5g3|/ 42,500] _42,500| 17,500 
Ord. dividend <.:/..| nil |j “*°°"|( 149,921) 150,000) 122,269 
To reserve potenti oe | -» | 100,000) .. 100,000 
Balance ....... veses| 54,286) Dr89,867| 120,874|Dr70,177\Dr 7,058 
Brought forward ....| 11,433, 65,719 25,852) 146,726, 76,550 
Carried forward ....| 65,719| 25,852 146,726 76,549| 69,497 





The year 1912 was the year of the boom, when large 
profits were made out of the American flotation, and 
the sale of shares in other subsidiaries. What the 
company can earn under ordinary commercial circum- 
stances remains to be proved hereafter. In the balance- 
sheet there is an advance of £330,000 in the item of 
“sundry debtors and expenditure on foreign develop- 
ments,’’ but the other items are but little changed 
except cash. Last year only £16,153 was actually in 
hand, but calls and share premiums due in 1914 were 
entered at £567,097, while this year cash amounts to 
£57,487, and temporary investments and loans to 
£,270,000. 
expended a good deal of money in one way or another 
during the year. With new developments practically 
in abeyance, cash requirements should be reduced 
the current year. 
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The company, therefore, has apparently | 
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pesetas, an increase of 94.71 millions; but that 
| 








Income-tax on Foreign Profits.—A legal correspondent 
:—The decision, or rather the indecision, of the 
Law Lords in the Egyptian Hotels case shows that a 
British company trading abroad is not necessarily 
to British income-tax on all its profits. Tt 
company only remitted to England sufficient sums to 
on the held | 


shares by 
The registered office was 1 


pay dividends English share- 


tT 
i 


holders. 1 England, and 


The first Court held that income- 
tax was payable on the whole profits; the Court of 
Appeal reversed this decision, and as the four Law 
Lords were equally divided, the Inland Revenue loses 
the tax on the profits not remitted to England. This 
result was not an accident, for the company’s articles 
seem to have been ingeniously drafted for the purpose 
of escaping tax; in fact, they had been specially 
altered so as to leave the control and direction of the 
business solely with the local directors. As Lord 
Parker said: ‘‘In the absence of any act done or 
directed by any person resident here in participation 
or furtherance of the business operations in Egypt,’’ 
the trade was carried on wholly outside the United 
Kingdom. Consequently a company may escape the 
tax so far as its non-resident members are concerned 
if the London directors leave their colleagues in the 
foreign country a free hand. However, the decision 
also illustrates the unsatisfactory state of income-tax 
law, which requires careful revision throughout; it is 
absurd that a tax of 12} per cent. should be uncertain 
in its incidence. While this company escapes income- 
tax, at least on part of its profits, some less fortunate 
British companies have to pay twice. If the hotel 
company had been operating on the Orange River, 
instead of on the Nile, it would have paid two income- 
taxes, the first to the King’s Government in Pretoria 
and the second to the King’s Government in London. 


secretary in Egypt. 
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Spanish Trade and Finance.—As the result of var} 
deputations which have recently waited on 
Government, the King, writes a Madrid corresponden | 
on July 12th, has authorised the establishment of a 
Special Commission to consider means for prom: ting |} 
the export of Spanish goods, and the request of manu.|| 
facturers for facilities for obtaining necessary ray || 
materials from Germany: notably that of the makers|| 
of knitted goods, who are paralysed by the cessation) 
of the import of German needles. A report is to be 
drawn up and presented by mid-October. Statistics || 
issued by the Treasury for the first half of 1915 show 
a decline in revenue of 70 million pesetas. Certain || 
categories show increases, i.e.:—Death duties. | 
1,704,446; mines, 15,821; sugars, 936,699; li 
69,695; stamp duty, 246,615; and other resources, 
815,000 pesetas; but there is a falling off of 8,979 
pesetas in land taxation; 189,454 on industrial 
82,518 on personal licences, 11,382,775 in Customs, 
429,675 in alcohols, 229,845 in ‘‘ consumos,”’ 225,64 
in transports, 57,544 in property, 125,566 in tobaccos, 
and 801,684 in lotteries. In June the total receip 
amounted to 145,023,252 pesetas, 1.e., an increas: 
35,597,252 pesetas, but deducting the 45 
obtained from the negotiation of Treasury bonds 
net total shows a falling off in the returns from 
ports, taxes, and duties of 9,502,748 pesetas. 
total for the first half-vear amounts to 61 
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includes 204 millions obtained from the issue « 
Treasury bonds against 45 millions realised in the 
same period of the preceding year. Thus the ordin 
Budget receipts—January to the end of June—onh 
amount to 549.61 million pesetas, or 64.29 milli 
less than those realised from taxation in the first 
months of 1914. 


The German Notes to America.—July roth say 
text of the German reply to the United States ‘‘ Lu 
tania’’ Note of June roth. The German Go 
ment, it states, accepts the principle of humanity, 
down by the United States, and recalls that it 
always stood with them in the struggle for the 
dom of the If these principles have been \ 
travened in the present war the German Government 
is not guilty; England’s blockade of neutral 
since November 3rd, and her interception of 
navigation, 


Seas. 


r) 
} 
Cu 


‘* drove Germany to the submarine w: 


the board and the general mectings were held in Eng-|‘‘ It is the sacred duty of the Imperial Governme: 
land, though the company had also an office and | do all within its power to protect and save the lives 


German subjects.’’ Were it derelict in this dut 
would be guilty ‘‘ of the violation of those principl: 
of the highest humanity which are the foundation 
every national existence.’’ So much for the genera! 
argument. As regards the particular case of t! 
‘“* Lusitania,’’ it restated that there were large quant!- 
ties of explosives on board which would have b 
used to kill Germans; and stated that had the pass 
gers been allowed to take to the boats the comman 
of the submarine would have exposed his boat 
certain destruction, because, apparently, British n 
chantmen were all armed and ordered to ram s! 
marines. No offer of compensation is made, and ' 
only suggestion advanced for the future is that the 
German Government should be notified in advance o! 
the sailings of American vessels, which must 
distinguished by special markings, and guaran- 
teed not to contain contraband. With regard to the || 
‘“‘ Nebraskan,”’ the German Government has admitt: ‘| 
in a separate Note that it was submarined by an “ 
| 


he 


un- 
fortunate accident,” for which regret is expressed, and | 
reparation offered. In this Note it is alleged that the |) 
ship was insufficiently distinguished, but this is denicd | 
from America. The ‘‘ Lusitania ’’ Note contains 
suggestion of reparation, and little hint of regret. 
Although a section of American opinion perhaps ac- 
cepts to some extent the argument that England. bega" 
it, the tone of the German Note with regard to the 
destruction of the ‘‘ Lusitania’? has created wide- 
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. | indignation. England, it is recognised, has 
‘caused the loss of neutral property, but Germany has 
-aerificed, and is sacrificing neutral lives. The plea in 
leach case is similar. Lord Crewe admitted in the 
| House of Lords (July 15th) that ‘‘ we adopt a policy 
}| whi we admit to be novel, but which is absolutely 
ssarv, owing to the changed conditions of mari- 
| 
; 


5 ” 
‘om W 


rfare. We try to bear in mind “the fair 
ns of neutral countries,’’ but regard as ‘‘ the para- 
considerations the military necessity and the 


shortening the war, and gaining the final 


Austria’s Foreign Trade.—According to statistics | 
the Austrian Ministry of Commerce, and | 
in the Neue Freie Presse (Vienna) of | 

Sth. the foreign trade of Austria-Hungary 

he first quarter of this vear, as compared with 

responding period of 1914, fell off by about a-| 


1 
; 


(000 omitted.) 


Imports, January- 
March, 


1915. Dec. 


Exports, January- 
March. 


1914. 





1914. | 1915. | Dec. | 
j 
j 
} 
| 
| 
| 
| 


Kr. Kr. Kr, Kr. Kr. "Kr. 


insaciante . ., 522,600 | 288,600 | 234,000 218,900 | 141,200, 77,700 
: ifactured goods .., 124,100 | “62,400 | 61,700 | 116,800 §2'900! 63.900 
ed goods... ..| 231,600 | 133,800 | 97/800 | 310,900 991100 | 211800 
tt i cceeinaae 878,300 | 484,800 | 393,500 646,600 | 293,200 363,400 


These figures, of course, refer to the period before 
Italy's entrance into the war: they show that Austria 
was then still able to do a considerable trade through | 


1 
4 } 


{neutral countries. In imports the decline is most 
rked in raw materials, especially for the textile | 
Yarns, machinery, silk and cotton goods, | 

ither were also much reduced. The decline in | 
exports is more marked than that in imports: those | 
nufactures registering a decline, in the three | 


nths, of 68 per cent. The principal items showing | 


THE ECONOMIST. 





97 


interest and sinking fund of the above for three years 
from June, 1915, to June, 1918. This, of course, would 
be arranged on a proper financial basis, so as to secure 
the interest on accrued interest and sinking fund. Were 
it not for the existence of the war, Persia would also 
have endeavoured to have secured permission to float a 
large loan, but this will naturally now be postponed for 
some considerable time to come. 





Transvaal Gold Output and Labour. — The latest 
figures of gold output in the Transvaal, issued by the 
Chamber of Mines, exhibit a further improvement as 
compared with previous months. It is true the value 
of gold produced did not reach so high a figure as 
in May, but allowance must be made for June being 
a short month. The daily average output for the 


|month was 25,176 ounces, a higher total than has 


been recorded for some years. In May the daily 
average output was 24,631 ounces, while in June last 
year it was only 23,931 ounces. The total gold pro- 
duced in the Transvaal in June was 755,280 ounces 
of fine gold, valued at £3,208,224, as compared with 
763,548 ounces, valued at £ 3,243,347, produced 
during May. The following table shows the value of 


rold produced month by month since the vear 1910 :— 
g ] ; 


CHAMBER of MINES’ FIGURES. 























1910. | 1911. | 1912, 1913. 1914. 1915. 
F £ £ £ £ £ 
January ........00. 2,554,451) 2,765,386) 3,130,830, 3,353,116) 2,768,470 3,037,058 
February.........+.. | 2,445,088| 2.594,634| 2,989,832! 3,118,352| 2,660,186 2,872,406 
RE babebescnentes 2,578,877| 2,871,740| 3,528,688| 3,358,050) 2,917,346 3,202,514 
| blefetetanpaeseengcs i 2,629,535| 2,836,267| 3,133,383, 3,334,358, 2,904,924 3,160,651 
DEE sddtutbediuaanes 2.693,785| 2,913,734) 3.311.794! 3,373,998) 3,059,340 3,243,347 
I eehan asus al 2,655,602| 2,907,854) 3,202,517 3,173,382| 3,049,558 3,208,224 
(~ goemanrsenepenes: | 2.713.083! 3,012,738) 3,255,198 2,783,917) 3111398 =... 
2p  eeappeonetnnen: | 2'757,919| 3,030,360! 3,248,395. 3,092,754) 3,024,037 
September 2,747,853| 2,976,065| 3,176,846 2,999,686) 2,982,630 
| October .. 2,774,390) 3,010,130) 3,265,150 3,051,701| 3,116,754 
November | 2,729,554) 3,057,213) 3,216,965 2,860.788| 3,040,677 
December | 2,722,775| 3,015,499] 3,297,962 2,857,938) 2,952,755 
Es inkaivens 32,002,912! 34,991,620! 38,757,560 37,358,040) 35,588,075 18,724,200 


ig . > ve oy > nad h- ; co > > ~ ~5 “Tre y 
decreases are sugar, lentils, leather, wooden and glass | lhe value of gold produced has inc reased a 
goods, mineral oils, and metal goods. | every month as compared with last year. or tne 

first half of the present year it amounted to 


Persia's Indebtedness.—A correspondent writes :—In 
|View of the request by Persia to Great Britain and 
Russia for a three years’ moratorium for both sinking 
‘und and interest, it is worth quoting from official 
es exactly what the indebtedness of the country 
Here are the figures :— 


INDEBTEDNESS of Persia to ENGLAND. 


4 
SON 6 sacuwdss pete Wadena eccewdeots cok 300,000 
1911 Chad ctnes MeMewE eles bidendeassic 1,250,000 
1912 SAUMCRODME CAC CRACKRWeRE Aa eksa oes 140,000 
1913 (idinsTiMeawtekitetdvadadedwiee bon 300,000 
MEY evtisadedatdiwdkwbbktndecdebaweel 50,000 
2,040,000 


nnual charges payable on the above loans by the 


Me Government on account of interest and sink- 
nd are 4,226,406 2s per annum. 
INDEBTEDNESS to Russia. 
vr £ 
1300-1902 RS a ae 3,250,000 
1 Consolidated Kran loan ............... 980,628 
1 ROOD GENIE Sd dewsneawawavatcccesseavs 200,000 
| cuittiiamian 
) 4,430,628 


ot the above amounts, after the payments already 
|Clected, there remains about 43,666,666. The annual 
yy arses for sinking fund and interest on this amounts 
eran ee £348,017 per annum, and the 
1 soar charges on British loans, as seen above, are 
at on Russian loan, £348,017 ; total for both, 
| ~ 941423 per annum. These charges are payable out 
| 


oT “he . . . 
; ustoms, the net receipts of which, according to the 
-Stimates of 1 


7 912-13, were, approximately, £640,581, 


het to ee the present war, they have depreciated. 
Rane oa y the Persian Government is now asking 
hone itain and Russia for a moratorium, i.e., post- 

ment of all payments falling due on account of 
———_—_—_— 


ee 


compared with £ 17,359,824 in the 


‘ 
The following are the latest 


£,18,724,200, as 
same period last year. 
native labour statistics :— 
Number ot Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 








contractors— Mar, April, May, June, 
1915, 1915. 1915. 1915. 
Gold mines ........ 185,239 .. 186,941 .. 183,961 .. 184,155 
Coal mines. .ccccccs « G2IB ~.. GAiS ee S.B5T «- 9,019 
ee ee 193,455 195,359 .. 192,818 .. 193,174 


The native labour figures continue to be satisfactory, 
an increase being recorded on the month. 





The London 


and the Declaration of London. 
of July 6th contained particulars of a 


Italy 
Gazette Royal 
Decree, dated June 3rd, and published in the Italian 
Official Gazette of June 15th, relating to Italy’s mari- 
time policy. Article I. states that the Italian 
ment adopts the disposition of the Declaration of 
London with the exception of Articles 22, 24, and 28, 
and of any modifications contained in the following 
articles. II. A neutral ship, which according to her 
papers has a neutral destination, and which in spite of 
the destination indicated on her papers is making an 
enemy port, will be subject to capture and confiscation 
if she is encountered before the end of her return 
journey. III. The destination indicated in Article 33 
of the Declaration of London will be presumed to be 
the real one (in addition to the presumption provided 
for in Article 34) if the cargo is consigned to an agent 
of an enemy State or to order of an agent of an enemy 
State. IV. In spite of the dispositions of Article 35 of 
the Declaration of London conditional contraband will 
be subject to capture on board a vessel proceeding to a 
neutral port if the ship’s manifests do not indicate the 
name of the consignee or if they show that the con- 
signee resides in territory belonging to or occupied by 





| 
i 


| 
} 








. 
aoa eater ant A eT AC Ae 


ENE RS 









AARNE PTO 0S OH 


Lae 
me 


maar 


rer raAAy emp gE See eee SOPRA? ae 
oh. be We eres * 


are 
~~ 


eg atin Pot 


* 


ee ee 


OE EO ee, MEE? 


ee area semen rae 



















98 


the enemy. V. In all cases indicated in the preceding 
article the burden of proving the innocent destination of 
the goods rests with their owner. Article VI. gives 
power to the Government to exclude from the operation 
of Article 35 all ships proceeding to ports in neutral 
countries through which it is learned that the enemy 
Government is supplying its armed forces. Orders 
under this power will be published, and will remain in 
force until superseded by a subsequent notice. All ships 
carrying conditional contraband to ports of such coun- 
tries will be liable to capture while such orders remain 


in force. In the same number of the London Gazette 
the Italian Government’s lists of absolute and con- 


ditional contraband are set out. 
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The Moratorium in Paraguay.—The Board of Trade 


iH Journal reports the publication of a law extending the 
» ae operation of the Paraguay Moratorium Law. A sum- 
i\ iy 4 mary of the original law was published in the Board 
uf of Trade Journal of January 28th. The present law 


extends the Moratorium for debts due between August 
and May last from 290 to 320 days. 








Foreign & Colonial Correspondence. 


FRANCE.—TREASURY BOND ISSUE TOTAL—THE 
GOLD POSITION—TAXATION RETURNS. 
(FROM OUR CORRESPONDENT.) 


Paris, July 13. 


— SSN 


Tue market continues to show great weakness, with 
many people eager to sell and no one at all anxious to 
buy. ‘The steady { fall in 3 per Cents. has affected 
many other groups. Any free capital available is at 
once put into National Defence stock, which ensures a 
safe and steady interest at a time when as much can 
be said of hz urdly any other investment. If and when 
the settlement is effected, the liberated funds will flow 
in the same direction. The statement recently made 
by the Finance Minister is an adequate answer to 
those who still talk of the advisability of issuing an 
extensive loan. M. Ribot came before the House for 
its sanction for raising the maximum limit of the issue 
of National Defence bonds and stock—proof enough 
that there no difficulty in placing them. On 
May 18th the limit, it will be remembered, was fixed at 
15,000 million francs. This sum has already been ex- 
ceeded by 150 millions, and M. Ribot accordingly 
asked to have the limit raised to 7,000 million francs. 
In May alone 776 million francs of bonds were taken 
up, and in June 454 million francs, this figure repre- | 
senting net subscriptions, exclusive of the renewals 
and exchanges that fell due in June. Of long-term 
National Defence stock 231 million francs were issued 
in May, 392 million francs in June. Thus, leaving out 
700 million frances’ worth of converted 34 per cent. re- 
deemable stock, the amount of National Defence stock 
in circulation, purchased for cash or given in exchange 
for National Defence bonds, totals 1,600 million francs. 
The Finance Minister has thus netted since October 
no less than 8,450 million francs (i.e., Treasury bonds 
up to July rst, 7,150 millions, conv ersion 700 millions, 
National Defence stock 1,600 millions). 

Gold continues to be brought into the Bank in large 
quantities. | Meantime a Decree has been issued, on 
the advice of the Finance Minister, prohibiting the 
export or re-export in any form of gold, in ingots, 
bars, dust, broken up objects, or coin. Tnis embargo 
naturally does not apply to the Bank; on the con- 
trary, the whole object of the Decree is to facilitate 
the regulation of the exchanges by the export of gold 
from the Bank where necessary, by giving it control 
over ali the gold available. The decision has been 
somewhat sharply criticised, and M. Ribot’s own state- 
ment, which bore traces of the hesitation with which he 
had come to it, concluded with a panegyric on the 
system of free’exchange which will certainly do our 


is 
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Protectionists no harm. 
closed to the exchange question, for they 
necessity 
The present position is quite abnor. | 
generally France imports more bullion than she | 
for example, 


to realise the 
for our imports. 
mal ; 
exports. 


In 1912 


Their eyes are 


of 





ee, 


——— 


(July 17, 1915 





apt to be « 
wholl) 
by 


paying ex] 


there was an 


port excess of bullion of over 219 million fran 
In 1914, on the other hane 
imported 832 million francs’ worth of gold, and 


1913 of 511 millions. 


out only 69. 


In the 


first 


five months of 
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ent 


worth of gold was ex- 


In the period total exports amounted t 


1,178 million franes (a fall of 1,652 millions a; 


little over 32 million francs’ 
ported. 
1914); imports, on the other 


hand, 


were 2,781 mi] 


(9924 millions less than in 1914). 


The 
the 
1914. 


Registration ..... 
Stamps 
Bourse operations ° 


Security tax ......ceec. 


Customs 


Indirect taxation .... 


Sugar 


Monopolies ........ 


Post.. 


The present position seems to be 
deficit in January was 97 million francs 


millions. 


ee eee eenee 


eee 


taxation returns for June show a declin 
month of 69 million francs, 


by comparison 


The figures are summarised below :— 


+ or - 

June, 1915. June, 1914 

Francs Francs 
-« 33,200,000 .... — 34,535,000 
8,700,000 .... — 9,364,000 
‘ §5000 .... — 665,000 
7,280,000 .... + 4,020,00: 
.-- 528,290,000 .... — 4,920,000 
e-- 35,700,000 .... — 17,210,000 
.-- 26,660,000 .... + 10,575,000 
.- 43,989,000 .... — 17,700,000 
.-- 17600,000 .... — 5,430,000 


stationary ; 


the 


; m April 714 


The following were to-day’s closing prices and the 
variations on the week :-— 





July 13, July 6, Inc, or | 
1915. 1915. Dec. 
Par. f o : fe 
Three per Cents. ...... 100.. 6925 .. 6995 — 07 
Russian Fives of 1906.. 100... 8950 .. 8675 + 275 
Bank of France Shares.. 1,000 .. 4,560 0 ..4,600 0 — 40 0 
Banque de Paris ...... 500... 855 0 .. 85 0 — 8 0 
Comptoir d’'Escompte.. 500 .. 710 0 .. oe . 
Crédit Lyonnais ...... 500 ..1,010 0 ..1,025 0 —15 0 
Crédit Foncier ........ 500 .. 682 0 .. 699 0 — 8 0 
kt eee .- 500 ..4,050 0 ..4,180 0 —130 0 
Northern Railway .... 500 ..1,270 0 ..1,305 0 — 35 C 
Western Railway...... 500... 715 0 .. ee es 
Orléans Railway . 500 ..1,170 0 ..1,180 0 —10 0 
Eastern Railway ...... 500 .. 780 0 .. oe es 
Lyons Railway....... . 500 ..1045 0 ..1,035 0 +10 0 
Southern Railway .... 500 .. -. 1,020 0 ; 
Ottoman Bank...... 250 .. - -- & 0 . 
Meridional of Italy Rails 500 . oe oe ee 
South of Austria Shares 500. ‘a = + ee 
North of Spain Shares.. 500 .. 360 0 .. 348 0 + 12 0 
Saragossa Shares...... 500.. 3609 O .. 347 0 +15 0 
Saragossa Bonds ..... - 500.. 345 0 .. 33950 + 5 0 
The returns of the Bank of France for last week, the| 
previous week, and the corresponding week of last| 
year are as follows :— 
DEBTOR. 
July 8, 1915. July 1,1915. July 9, 2914} 
i c f e f c 
Capital of the Bank ........ 182,500,000 0.. 182,500,000 0.. - ware 0| 
Profits in addition to capital 8,450,697 ° He 8,450,697 69 . 8,006,145 84 | 
ee recente ees 22,105,750 14... 22,105,750 4 ee 22,105,750 14 | 
Reserve of landed property 4,000,000 mn 4,000,000 ee 4,000,000 0) 
Special reserve .........0:. 8,407,444 16 .. 8,407,444 18 ~- 8,407,444 16 | 
Notes in circulation ...... 12, = 239,785 0 12,215,846, 795 0 ..6,039,945 550 0} 
Interest on securities ...... 9,699,948 24... 31,617,403 18 .. 40,714,765 54 
Bank notes to order...... ee i228 518 38 .. 12,493,256 75 .. 3,324,764 & 
Treasury account .......... 67,301,032 46 .. 82,023,835 40 .. 326,995,047 © 
Current accounts, Paris.... 2,758,763,048 77 .. 1,774,717,948 96 . .2,584,783,950 43 
Do branch banks .... 625,146,178 0... 590525118 © .. 104,495.57! 0 
Dividends payable ........ 10,376,882 85 .. 15,093,262 85 .. 8,885,708 11 
Discounts and sundries .... 4,260,757 69 .. or 7 eo 5,779,206 
Rediscounts .............. 3,123,016 O.. 3,123,016 0.. 4,703,050 ° 
ODN Wecin scvaeawiaies 417,600,560 15 .. 454,829,712 48 295,547,817 10 | 
PIN i ccacosciss sical 15,511,C03,619 54 ..15,408,253,567 49 ..9,640,194,728 20 
CREDITOR. | 
: f c f c f ci 
Cash in hand ......... eevee 4,314,146,026 43 .. + 4SEL 88 69 ..4,730,053,160 72 || 
Balances abroad .....-.... 782,899,377 3. 745,013,278 95 .. ++ 
Commercial bills overdue .. 89,582 6 .. 1,161,354 72 .. 808,180 51 
Discounts in Paris ....... - 81,311,848 92 .. 79,583,415 90 ..2,064,181,954 66 
Foreign bills ............0. 1,719,136 85 .. 1,638,139 34... 8,552,709 99 
Treasury bills ., ......... 32,702 19 .. 61,526 24 .. 48,894 65 
Discounts in branches .... 178,001,555 0 .. 189,227,530 0.. 986,495,252 0 
ee pepteente Paris 
and branches .......... én 976,412 71 .. oe ba 
Advances on bullion ...., ‘ ns O 2 atca3.000 .. 21,435,000 0 
Do on poblic securities. 172,407,637 as 183,973,440 87 .. 0 61 
Do by branch banks .... 437,769,336 0.. 435,805,237 0... 546,077,165 ° 
Advance to State (ordinary) 200,000,000 e «+ _ 200,000,000 0 .. 200,000,000 ° 
Do for the war .......... 6,200,000,000 0 .. 6,200,000,000 0 .. 








se 


mor e2O ° 





—— 
———————— 
_ 


| July 17, 1915.) 


7 


{ c f c f c 
2,871,450 0O.. 2,871,450 0.. 4,989,900 0 


vances( floods) 
nds in respect 





es to Foreign 

‘ ee 260,000,000 0 .. 230,000,000 0 .. - 
Scio Feserve | 12,980,750 14 .. | 12,980,750 14 ;. 12,980,750 14 
|G iin santeneaa 100,075,349 29 ..  98,605.895 29 .. 99,579,293 85 
| a ics padiapenehl® sacens 100,000,080 0 :. 100,000,000 0 .. 100,000,000 0 

| Poniture ..., 49,952,562 19 .. 49,730,780 19 .. 47,776,614 51 
|! anagement.. 823,168 85 .. 631,111 93 .. 1,890,089 48 
ec tae 8,407,092 1...  8,225844 1.. 8,407,394 1 
“sss"*"""" 393,420,632 2... 318,549,966 87 .. 420,223,048 72 
aa contenn veces e15,511,003,619 54 ..15,408,253,567 49 ..9,640,194,722 80 
I] BANK OF FRANCE RATES. 
% 

ORO EOE E EEE HHH ETHER HH OHHH RETO EEE 5 

| n bullion ....+. peeecescecnoceseoeooesoooosooece 1 
ces yn public SOSUMUIOS cocccsdcececcoccodescoessocs 6 








| AUSTRALIA.—THE NEW LABOUR GOVERNMENT 
IN QUEENSLAND—THE SUGAR QUESTION. 


(FROM OUR CORRESPONDENT.) 
MELBOURNE, June 2. 


fue Queensland general election, on May 22nd, re- 

| sulte | in the defeat of the Liberal Government and the 

tory of labour. The state of parties in the old and 
Parliaments compares as follows :— 


Old. New. 
Liberal ...<e Oetcdccotoceccectqcten GW tees Dae 
Lab UP .ccese ecceecesecesese Cereccese 24 cece 48 
Independent ...... shies bkbRestee | ee ee 
Farmers’ Uni0R cscs cccceces bbsemees ac «see. Clee 


For the first time the elections were held under the 
system of compulsory voting. Each party hoped for a 
small majority, and the sweeping Labour victory has 
been a surprise. In Queensland, as in other parts of 
Australia, this party enjoys the advantage of thorough- 
ness in organisation and incessant work in prepara- 
tion, while the Liberals were not in full concord 
amongst themselves, and a long term of office has 
produced staleness. One of the most important 
reasons for the change has been the rise in the cost 
of living since last year. The Australian harvest has 
been a failure, and importation of wheat has to be 
‘onducted on the basis of a high cost abroad, the Aus- 

lian consumer having to pay prices to cover freight 
and other charges instead of obtaining wheat at the 
| parity of the world’s markets minus freight, as in 

dinary seasons. The prices of meat and butter have 
inced in sympathy with the London markets, meat 

ilso affected by the requirements of the British 
‘nment for Army purposes. The rise in the cost 
ot living has caused much discontent amongst the 
working classes, especially in the towns, the doctrine 
being that it is the duty of the Government to fix prices 
against sellers of articles produced in the country dis- 
tr This doctrine has been carried into effect in 
\ustralia since the war broke out, but it is to be 
ted that the advance in pieces has been largely the 


‘ 
S 


result of the drought, as well as the war, while the 
idea of artificially keeping down prices has been enter- 
tained for years in labour circles, and received ventila- 
tor the time when wheat rose to high prices a few 


| Vears 


ago throughout the world owing to a falling off 
2 production in a number of great wheat-growing 
/countries at about the same time. It is true that 


ry 


| Ones 

| Queensland, as a State, never grows enough wheat for 
t Owrr - . . e 

its own consumption, and therefore what was possible 
in 


‘ew South Wales, where the Labour Government 


| Seized the whole of the harvest at a price below its 
| Yalue (on the basis of prices ruling elsewhere), would 
of nave been effective in Queensland. The majority 
lot the 


the Queensland electors have simply taken the view 
|‘nat the Liberal Government should have kept prices 
low, and have therefore entrusted power to the Labour 
|Party, which has now to consider how to carry out its 
| Promises on the point. Another important factor has 
| been the civil service vote, which the Liberal leader, 


fe Denham, who has lost his seat, has explained as 
iOWS ‘== 


¢ 


It is computed that they, with relatives and friends, account 
adout 80,000 votes on polling day. 


OT 10T4.1¢ ‘ . 
* 1914-15 had been framed with not merely the usual increases, 


for 


but wit : ae : 
t with a special provision for certain large branches, such as 








The original estimates 
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the railways, but on the outbreak of war fresh estimates were 
framed, based practically on those of 1913-14. Last September 
it was thought that every civilian’s income would suffer, and it 
therefore appeared reasonable to take the course we did with the 
public service. We could have provided the increases only by 
imposing increased taxation at a time when extra taxation was, 
if possible, to be avoided, or by incurring a deficit. To this 
latter course it was distinctly opposed. 





The new Queensland Labour Government is headed 
by Mr Thomas Joseph Ryan. His colleagues, in 
accordance with the custom of the Australian Labour 
party, were elected for him at a meeting of the party 
held on May 31st. The Labour party is now practically 
supreme in Australia, as it has majorities in both 
Houses of the Commonwealth Parliament, and in every 
State Parliament except Victoria. A Commonwealth 
Labour conference is now sitting in Adelaide, and has 
passed a resolution ‘‘ that the Federal Government be 
requested to place the referendum proposals before the 
people at their earliest opportunity.’’ The proposals 
referred to are to amend the Commonwealth Constitu- 
tion so as to place the fixing of wages and other indus- 
trial matters more fully in the hands of the Federal 
Parliament than under the existing constitution. As 
things are, the Arbitration Court established by the 
Commonwealth Parliament has power to deal only with 
disputes extending over more than one State, and an 
amendment in this respect will enable the Labour party 
to exercise its domination through the medium of the 
Commonwealth Parliament more effectively 
present. 

The returns of Commonwealth trade for April show 


than at 


imports of merchandise, 44,815,479, or a decrease of | 
£,1,287,361 as compared with April, 1914; and exports | 


of merchandise, 4,4,659,019, or a decrease of #,2,752 


jet ee 


the deferred shipments of wool helping to sustain the 


volume of exports, notwithstanding the disappearance | 


of wheat and flour exports this year. A comparison of 
the totals of Australian trade for the period of ten 
months since July 1st is as follows :— 


IMPORTS 
July-April, 
1913-14. 1914-15 Decrease 
£ £ £ 
Gold and specie ........ 1,293,493 .. 804,208 .. 489,285 
Merchandise ........ .. 65,818,122 .. 54,037,028 11,781,094 
Naval vessels ...... ives SABOGO sc 233,500 2,261,500 
Total imports ...... 69,606,615 .. 55,074,736 .. 14,531,879 
EXPports. 
£ £ £ 
Gold and specie ........ 3,350,022 .. 1,539,824 .. 1,810,198 
Merchandise sccucse Tatas 48.4955.385 .. 23,118,594 


Total exports ...... 74,924,001 .. 49,995,209 .. 24,928,792 


some controversy, principally from the Labour party 
side. The production within Australia in the 1914-15 
season was sufficient to provide for the 12 months’ con- 
sumption. When the war broke out prices were at the 
lowest level for some years past, and in view of the 
advance in other parts of the world, the Commonwealth 
Government prohibited exports. 


the outlet was limited to Australia itself; while in New 
South Wales and Victoria the boards appointed by the 
State Governments to fix prices of food decided that 
the prices for sugar should remain as they were, being, 
as above stated, at the lowest level for some years. This 





The question of importing sugar to make up for a| 
prospective deficiency in the new crop has given rise to | 


This prevented Aus- 
tralian prices from following the advance abroad, as 


was resented by the Queensland growers, who were 
not represented on the boards, which looked at matters 
from the consumers’ point of view. But with the 
approach of the new season it has become clear that, in 
consequence of unfavourable weather in Queensland, 
the production will be considerably short of Australian 
requirements for 1915-16, and also that at the opening 
of the new season, pending supplies of Queensland 
sugar becoming freely available, there will be a gap. 
Under ordinary circumstances, the Colonial Sugar Re- 
fining Company would import sugar into Australia in 
sufficient quantity to keep its customers supplied. But 
the prices fixed in New South Wales and Victoria are 
not only below the cost of importation, including the 
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duty of £6 per ton, but are below the cost of importa- 
tion even if the duty were suspended. The company has 
been able to come to an understanding as to prices, a 
matter within the province of the States, while the 
question of suspending the duty is at present under the 
consideration of the Commonwealth Government. 

The Australian sugar-growing industry is based upon 
the principle of ‘‘ White Australia,’’ sugar being grown 
in sub-tropical and tropical Australia by white labour to 
the exclusion of black labour. To enable this to be 
done and to pay the rates of wages required for white 
labour in the tropics a protective duty, now £6 per ton, 
is imposed. The refining and marketing of the sugar is 
mainly conducted by the Colonial Sugar Refining Com- 
pany, others engaged in the same operations following 
its lead in the matter of selling prices. The company 
arranges its prices from time to time in accordance with 
the state of markets abroad, keeping the prices within 
Australia at a little below what it would cost to import 
sugar from abroad after payment of the duty. By these 
means it secures the benefit of the protective duty, the 
benefit being passed on to the growers. That this is 
effectively done is made clear from the statement made 
in the present controversy by the Australian Sugar Pro- 
ducers’ Association, Limited, an association which re- 
presents the Queensland growers as distinguished from 
the company as a refining concern. The statement of 
the president and secretary of this association includes 
the following :— 

Again, the Attorney-General says, “ There is no doubt what- 

ever that for years the lion’s share of the price the Common 
wealth willingly paid for a ‘White Australia’ policy went into 
the coffers of the Colonial Sugar Refinery Company.” This is 
a statement which, in the interests of the industry generally, 
we cannot allow to pass without correction. We are in a 
position to assert that the business of refining is conducted on 
an absolutely Free-trade basis, and that the growers and raw 
sugar millers have enjoyed the sole benefit of the import duty, 
but, it may be added, that, under present labour conditions, the 
growers and millers have to pass the whole of this advantage, 
and more, on to their employecs. 
This statement is decisive. But it is one of the objects 
of the Commonwealth Government to take over the 
business of sugar refining from the company as a 
*“monopoly,’’ and to convert into a Government enter- 
prise. 

Hitherto the company has conducted the whole of its 
business within and without the Commonwealth as one 
concern. But it has lately taken steps to form a separate 
company, the control of which will remain with the pre- 
sent company, to conduct its Fiji and New Zealand 
business separately from its Australian business. 


Retters to the Editor. 


Tenn neamea 


PROTECTIONIST TAXES IN WAR TIME. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The war teaches useful lessons in finance. It 
has answered an important question, How have Free- 
trade and Protection respectively met the strain of war? 

In July, 1914, four of the States now at war relied 
on Protectionist tariffs—France, Italy, Austria, and 
Germany. England had no Protectionist tariff. 

In the autumn of 1914 the French duties on corn, 
potatoes, frozen and salted meat, live cattle, and fresh 
meat were suspended. 

In October 1914, the Italian duties on corn and food- 
stuffs were reduced, and in February the duties on corn 
were abolished. 

In October, 1914, the Austrian duties on corn were 
suspended. 

In September, 1914, the German duties on bread, 
beans, butter, eggs, poultry, and substances prepared 
from cereals and flour, meat, and fish were suspended. 

At the moment when revenue was most precious the 
Protectionist tariffs of these four countries broke down, 


and an important branch of revenue was suspended or 
abolished. 


Free-trade England has not reduced or suspended its 
duties. While the Protectionist countries bent under | 
the gale, England did not shorten sail. | 

Protectionists naturally do not dwell on this result of |) 
the two policies, but I am not sure that Free-traders |) 
and the Free-trade Press have rightly read or uly 
understood the lesson thus forced upon the world, viz., | 
the value to Free-trade principles of this result learned | 
in the first months of the war. Ought not the story to| 
be impressed on the country, and the Free-trade argu-| 
ment, which it so powerfully supports, to be repeated| 
and enforced?—I am, your obedient servant, 

11 Stratton street, July 14th, 1915. WEL 


THE PROPOSED EMBARGO ON COTTON. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In common with many others, I recognised 
that war conditions required a strong Government || 
clothed with exceptional powers, and I welcomed the}! 
Coalition Government as a dictatorship in Commission. || 
It was evident to all that military and diplomatic ques- || 
tions could not be discussed in the open forum, and) 
that neither the Press nor the public were in posses- || 
sion of the information necessary to form a sound 
judgment on such matters. I expected, therefore, thai || 
when Lord Robert Cecil, in a moderate and weighty | 
speech, explained the policy of the Government in|} 
regard to the export of American cotton, the Press and || 
the public would have accepted this statement of policy || 
as the last word on the subject, and that the obligation |) 
of loyalty would have silenced all further criticism. || 
But this expectation has been disappointed, and 1); 
notice that the agitation in favour of declaring cot! 
to be contraband of war is still continued by a sect 
of the Press. 

I abstain from comment on the loyalty, patriotism, |) 
or wisdom of writers who assume that in delicate ques- |! 
tions of international policy they are in a position to|}| 
dictate to statesmen who in the nature of things must || 
be better informed than they are. 

But as the agitation continues, I ask your permission 
to put certain questions to the agitators. They are: 

t. Under the Order in Council of March 11th, 
blockade of German ports—a blockade which includes || 
the doctrine of continuous voyage-—has been estab- || 
lished. In what way, therefore, would the declarati 
of cotton as contraband of war influence the blockade? 
To me it would appear to be likely to increase the i: 
ducements to evade that blockade. 

2. On the other hand, it is common knowledge t! 
the Allies have placed orders in America for war mati 
rial which are estimated at an aggregate value 
#,300,000,000. Assuming, therefore, for the sake 
argument, that there is some practical advantage 
declaring cotton to be contraband of war, then I 
whether that advantage, an advantage I cannot 
tect, would compensate for the prohibition of the 
port of war material by America? 

Surely the papers that make the demand are 
same that have been proclaiming our shortage 0! 
munitions and appealing to the nation not to leav 
our soldiers unarmed. 1 

The German reply to President Wilson which is sup- || 
ported by a similar note from Austria is in effect a | 
repetition of the arguments used by Mr Bryan and thi 
section of the American public that supports him in the }} 
demand for the prohibition of the export of war| 
material. I make no comment on the action of @| 
Government that by diplomatic means furnishes sup- 
port to any party or section of American opinion. Th¢ 
policy of the American Government is the concern of 
the American people, and they must form their own | 
judgment on the German Note and the support given 
to Mr Bryan’s policy. 

But it is, at all events, permissible to urge the British 
Press to abstain from an agitation which can only em- 
barrass both the American and the British Govern- 
ments. 

If it be true, as is stated, that the German Govern- 
ment is taking measures to enforce economy in the use 
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on 


of cotton, then as it must be assumed that Germany 
began the war with large stocks, the shortage, if it 
exists, is evidence of the efficiency of our present 
aolicy-—certainly there is no evidence that would justify 
» change of policy involving great risk. 

| yours faithfully, GRAHAM Bower. 
Studwell Lodge, Droxford, Hants, 

| July 14th, 1915. 








THE LIMITS OF LIBERTY. 
TO THE EDITOR OF THE ECONOMIST. 


|| Siz—To most of us, I fancy, the question of 
H unin -rsal liability to military service versus voluntary 
je i mere question of expediency: by 
|which method now, in the twelfth month of the war, 
llcan we best and soonest secure victory? But there 
1 e some who take a different view. They claim, in 
lithe words of your article on the ‘‘ National Register 
'|Debate,”’ that ‘‘ the liberty of the individual is the 
'\first and foremost of English institutions ’’; that, in 


v¢ 

lict+ment > g 
>HI t » 
NUSTMCTit I: a 


‘other words, each individual Englishman has the full 
|and indefeasable right to procure the protection of his 
own life and home and institutions by persuading or 
hiring his neighbours to fight for him, without any 
llobligation on his part, under any circumstances, 
|except of his own free will, to take any further part 
in protecting his neighbours. : 

If I rightly understand you, the Economist belongs 
to this school. May I say that, if I have not mis- 
nderstood you, I think it would be of great interest 

readers if, with your wonted courage and 
lity, you would give us a reasoned statement of 
the extent of, and the justification, moral and civil, for, 
this liberty of the individual which is claimed to be 
the first and foremost of English institutions.—I am. 
Sir, yours, &c., W. M. Acwortu. 
[he Albany, Piccadilly, W., 
July roth, IQI5s. 

‘When Mr Acworth translates the sentence he quotes 

to “‘ other words ’’ he makes a new proposition, and 
we should be very sorry to belong to the ‘‘ school ”’ 
h he understands us to belong. 


nt 


e At the present 
the staff is not prepared to write a book on 
the “Moral and Civil Justifications for Individual 
but we will endeavour from time to time 
Mr Acworth’s wishes, and to display as fre- 


to ascribe to us. We may add that from the 
mere standpoint of expediency the case against the 
on of compulsory service for the purpose of 
victory seems to us overwhelming.—Ep. 


” ee ist] 





WEALTH AND SAVING OF THE UNITED KINGDOM. 
TO THE EDITOR OF THE ECONOMIST. 


—Your correspondent ‘‘ A. M ”’ says that mem- 
the Government in recent speeches have placed 
_¢ igure of annual savings of people in the United 
| “ngdom at from 350 to 400 millions, and asks 
_ Vere any foundation for these figures is to be got,”’ 
cing himself satisfied that they are ** monstrously 


|| Overstated.” 
l 


| I lieve that these figures are obtained by first 
|| “sing the aggregate of all money incomes of all indi- 
oe now estimated to add up to £2,000,000,000, 
plone deducting from this the total estimated value 
iim, wine ee of commodities in this king- 
\Glerence tanmoee tee at home or imported. The 
‘a sola ween these two figures is erroneously, in 
leaving. on, supposed to be the amount of annual 
| The fallac 
| Part materia 
"Ot the n 
1 nation 
lis bec 
| COmes 
tain 


i| of 


y in this is that the two figures are not in 
i. The aggregate of individual incomes is 
national income for the year, but the annual 
al income is something very much smaller. This 
ause in the aggregate of individual money in- 
the same real incomes are counted again and 
as they circulate from hand to hand within the 
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as possible those qualities which he is good | cent. on Consols they would have to ! 








year. On the principle which I am criticising, viz., 
the addition of all individual incomes to find the 
national income, it would follow that the larger the 
interest on the National Debt, the larger was the 
national income, which is absurd. 

The real national income—that annual flood of con- 
sumable commodities on and by which we all subsist, 
is much more nearly to be measured by the money 
value of goods produced and consumed within the 
kingdom, plus the goods imported for consump- 
tion, which figure is immensely less _ than 
£,2,200,000,000. 

Therefore, I agree with ‘‘ A. M.’’ that the amount of 
annual national savings has been very seriously over- 
estimated.—I am, Sir, B. H. H. 

London, July 13th, 1915. 


CHINESE BRIGANDAGE. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—It may interest your readers to learn what are 
the exact facts with regard to the report that China 
is intending to organise a system of gendarmerie to 
suppress brigandage. The movement was confined to 
one province—Honan, the chief sphere of the opera- 
tions of ‘‘ White Wolf.’’ The local authorities invited 
Colonel Hjalmarson, of the Swedish Army, who 
organised the force of gendarmerie in Persia, to visit 
Peking, on his way home to rejoin the colours. He 
went, reported, and apparently pleased those with 
whom he discussed the matter. The financial condi- 
tion of the province, however, does not permit at pre- 
sent of any effect being given to the recommendations 
of his report, while the Central Government at Peking 
does not intend to approach the Swedish Government 
to ask for the services of Colonel Hjalmarson.—Yours, 

CHARLES WATNEY. 


Anglo-Chinese News Agency, 





2 Norfolk street, London, W.C., July 13th 
CONSOLS AND POOR HOLDERS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The new loan is issued at par, bearing interest 


at 4} per cent., and the security is practically as good 
as that of Consols. In order to obtain a yield of 43 per 
554, which is therefore their true value. ns 

The direct effect of the new Government security 1s 
‘ill’? England’s premier security to all 
considerably 


usually held 


therefore to 
intents and purposes, at least, it very 
lowers its ‘* book value,’’ and Consols are 
by the most conservative class of investors. 
There is provision in the prospectus of the new loan 
for holders to exchange a moderate amount of Consols 
into the new loan at the very fair price of 66 and two- 
thirds. I say ‘‘ fair,’’ because it is as fair a price as 
can be given even to those who have invested their 
savings in the nation’s credit. This is all very well, 
but there is the class of small investor who holds a 
certain amount of Consols, and who cannot afford to 
exchange his holding into the new loan by means of a 
fresh and disproportionately large subscription. — 

There have been many attempts from time to time to 
‘* save the face ’’ of Consols, and to raise their price to 
a more dignified level. Would it not be an act of grace 
and of far-seeing national finance to make Consols ex- 
changeable into the new loan at 66 and two-thirds 
without the obligation of a fresh subscription ? 

I may be wrong, but I fancy that the Government 
(and by that I mean the nation) would not be the loser 
by this arrangement, while it would most certainly tend 
to straighten out our finances and to increase the con- 
fidence in British credit both at home and abroad.— 
Yours faithfully MAuRICE FAULKNER. 

Union Club, Malta, July rst, 1915. 

[No doubt the arrangement is hard on small and 
poor holders of Consols. But the Exchequer cannot 
afford further ‘‘ acts of grace.’-—Ep. Economist. | 
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oa —_ 
: 114 - Nominal Cash First rll 
iG 4 Capital. Subscription. Payment bility 
Bea ia : £ 2 £ & 
ee tp | Amount previously recorded.... .. ++ 72,001,376 oe 
i 4 Vics | ISSUES OF THE — 
; i War Loan, 4 %, red. at par 
Incorporated a.D. 1720, 1925-45 (subscript’ns through 
: t S Bank of England as an- 
= Saas " iet Opice. | nounced by Mr McKenna 
. > } on July 15, 1915), 550,000 il 
& | R OY A a E X ( ; H A N G E subscribers.............. 570,000,000 ., 570,000,000 ..28,500,000 541,500,009 | 
re ; Amount subscribed through the 


Post Office, 547,000 sub- 


ASSURANCE CORPORATION. MUDD Shik ccazcamsias 4 15,000,000 .. 15,000,000 - -15,000,000 











Fire, Life, Sea, Accidents, Annuities, Burglary, Motor Car, 585,000,000 43,500,000 541.50 00 || 
e 


Plate Glass, Live Stock, Third Party, Employer's Liability, | Total offered for subscription to date | Total offered for subscription for ‘ 
Fidelity Guarantees. | in— whole year— 

} 

| 

i 


: =e satsowess cued £657,001,37 ee cccsecse £512,522,69 
The Corporation is prepared to actas TRUSTEE and EXECUTOR. Bas] gaan eeetsooenccesse = 


196,536,388 | 
Apply for full particulars of all classes of Insurance to the Secretary. 


SU <adsedscccdssnue cae 129,601,433) 1912 seseseeeeeeeeseeee 210105158 || 
ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON. E.C. 


1} 
| 
it nxantessamsanuiipiaia 165,423,248 1913 | 
BOD pcaceusconcnvensdha 126,966,604) IDM c..cccccsccseeeee 191,506,408 | 


SOR eee eee Tete 


TE secssraiteassccemaninn 126,781,944, 1910 267 408.380 
SeUR cdistngietacunciae 203,954,849 1909 178,760,999 


See eee tweeters 





eeeee sere eneeree 
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F | ti nal | al Government secu! ities of a temporary character, the 
tewe fo ublication in these columns of the reports | - 7 aca ia , 
Orders for the p f p _ | accommodation in respect of which, as a matter of fact, has ] : 
. “ soti S } 1} — . . : ' 
of Company Meetings should be addressed to the Reporting | been only very partially availed of so far, and at the balance | t 
a ° ™ ? . | ‘ : i : : on e *99 1 | $ 
Manager of the Economist, 3 Arundel street, Strand | date appeared per contra in the deposits. The bills receivable | {| 
. . . . i} hic F at 
Lond W.C | in London and on the way there and other cash items in transit 1] i i ie 
one , , | ‘ E . P hits 
i by £.§12,000. This is due to re being no wheat bil l| i t ilpt 
. + ‘ ” | ’ ‘3 
—_—-— - en i nis ; ze The narvest, as you re iware, 1n tead of sh Wing 1 bi ’ 
| a surplus for export, showed a deficiency 1 our transactior ~ Viet 
COMPANY MEETINGS, &c See e ak ers es etc ae eee : aul 
’ ; | under that head, which at March balance are usually consider- || f bay 
uma able have dropped off for the time being. Generally speaking, |} ci bet 
: BANK OF NEW SOUTH WALES | our exchange operations have been well maintained considering || a 1 
. ' 4 ii t 
e os Va us disturbi g tact os nf € arise On the su | ; ; i ; 
Piiehy 
EXTENSION OF THE AUSTRALIAN NOTE ISSUE | ject of our Government securities, I 1 remind you that for || riiies 
} he 
’ : l reeny urs it has been on ¢ an ¢ le for denrecia n | POE i 
ed and twenty-ninth half-yearly general meet- | y J" , been our tO | vide I caepre : i i 
. . , . | m - 4i1 triat y nt etn — Cs. 1 +} 7. . : po } 
rietors of the Bank of New South Wales was | *@ @ #uctuating investments ac t. the war the market }| Eee H 
. ; * . + ' ; 1 Tf r 1] (501 rnment sto kc } he y mnie} 15 TAN? 7 = i bab? 
Sth last, at the chief banking house, Sydney, the | *“* °** es Seeeee eee KS has been much disorganised. Brit b ty | 
kK. M ellar, Kt., M.L.C. (the president), pre- | stocks have naturally suffered in their degree, and it is 1 | bie 
; y to cet With any Ceé y what t ter ary dé | : ; bt : 
| t : 
, t hac en cas f te -< ei on s. ¢ re ; 
DIRECTORS’ REPORT. je -. We Sorte 7 
ner Seas ly Tecognis€s acts on the obliga- || | bit ieed 
of the directors for the six months ended March | ,;.., 4. waing || : Hi teLe 
| t to 1 i I itingencies of tl 7 PIB} 
tec 1at :— ‘ i} rt 
t os : | nd lhe igg <4 of what we i t nost lia ; 1} i} f 
r the half-year after deducting ‘ : ile , | Fe} 4 
‘ rrent bills, interest on deposit | A SUS £,25,572,a 9 t 24.21%,.064 at Maz I | P| i 
nd other taxes, reducing lua- ta j ~- \ + ’ 4 BEY 
d other taxes, reducing valt | 14 21 Sat S ‘ 1914 Advanc PiRErees 
nk premises, providing for bad and so “ ‘ ; eR Paes 
i and fluctuations in the value 4,900,000 higher than at March, 19614, but considerably lower {| ¢ : LEE 
nt ecurities and _ including than . ¢ ’ : TY at | Fate e 
: , . tides il . er, Igi i 5 i a ‘ come ot e | j 
m debts previousiy written off s 5 ; i} bi 
WS sieiciees geusqgedntedasenves 239,406 13 9 ‘ A gener rea 7, at a time e this ther i] L HA DB ag 
1} fF ipbiged 
not sucha k ed 2 1 ft mone usne nce trade 1} Dit et 
e from last half-year ........ 90,729 0 9 “8 . = ’ tid i} Piper 
: 4 . reat aia ae ‘ ee thi 
— aa « >t ca lilal j < ai times i < mom with th j i aa } 
dividend at the rate of 10 per cent. per othe . . . sii foie eh II : i] 
iarter ended December 31st last was paid ‘ 5 “ Valive policy W 1] i Hh Me 
th, in terms of Clause cv. of Deed of Seitl Pe; I t ) ness genera but a ng ich reasonabl« || bli 








aa 
, ; 
I et is on. 6 0 0 vacewsc en cwenqueence £242,¢ 4 afte y our < ts \ ll for '] j a 
rs re mmend to be de f wsi— i} i Etat 
i quarter's dividend to f OD BUSINES w oA RALASI j ; Pies y 
rate of 10 per cent. per annum - £57,500 mere | i tie) 
of the reserve fund .......... 50,00  —— } ’ f - ‘ ‘ i] ‘ Lieb Ee 
arried forward ...... prnaescaaenes 10§,135 14 6 ! ote . ome < last Nov . : 1 ret 
od £242.635 14 6 Em, had be t war i three onth 4 I id that | . ' aH 
he : iI oo) 
. : . was » x to X ¢ an t t +} 1 ite i} ' 
ear the branches of the bank at Bungendore (N.S.W.) and at t ~ s I — : , “e 1] it 
have been closed. Our branche ind agencies now numbea | though we had ¢ rrour for col ence S then mu 1 a 
report with much regret the death of Sir Robert L. Lu aS- 1 has ha ’ ae ee aes » the 1 —_— ’ ati 1 i 
who for many years filled the position of chairman of the Londo1 _ a re . , rhi 
appointing to son a ¢ e and careful study of the p n | bs 
! ; 
CHAIRMAN’S_ SPEECH. justif tl trengthening of our belief that the final issue w Ril 
rman said : Gentlemen—Before moving the 7 , | } 
f ‘ 1 vast! ramified trading terests « all ] 3 W h ] 1} 
the report and balance-sheet, I will, as . > oy il 
¢ ~ make up the British | I ‘ I t ry 5 
ne explanation of the figures submitted, | ; ; 5 | i : 
: ; rns with comparative freedom and success ere in us- | : 
m as customary with those of the previous year, | ‘ rom S o- ’ i n A 1} , 
: ¥ ralac the war hac affecté . mine 7 — ee a 
pecial features call for a comparison with last | tralasia the war has afie aan Sg Sere il ‘ 
; : | haan nected V niv vet ' } f t A+ +h, stent i} ‘4 
} ; . D h expected. ’ OnLy kf e€ci i it A if] outset oO! Ke 
The deposits show an increase on the year of —- mer 1} i 
cr 1 : 1 the war it seemed as if our great export—wool—might be 1n-/}}j bia 
er £2,000,000, which is really a gain made in th | : . € 1 Lhe 
~ ‘ , lef ; Ie ly ed 1 1 rit 5 g | ans if | ie 
ths, and may be attributed to the natural desire to | G©™Mely } n A ” “0 . a 1 if 
’ = 2 : TOI and m of th ] has bee ‘ al at fair te 
ney pending developments. While a considerab ony Cw . : ae : 1 it 
£ 4) . rrices. Other products have been simularl ealt with t is | 13 
of the increase is Government money, there is a} PT pugley sh I 1 ti 
: ‘ : ee ‘hvions that in the c » of a country whic] amendiie sm ih a 1 a 
ral increase well spread over all our fields of opera- | C?¥'©4 that in the case of a count nh de} is on its ex- |f 
he hill “9 bee hstie : port of primary pro ts for its principal ins « rr’ i i ’ 
bills payable and other liabilities show only a]! i it i 
: ; . ; n. anv block j Ce h thes S i} 
ge. On the other hand, the coin, cash balances, and | “> * -" : , | 
ce — f£ heen mata 4 we nch n i} 
notes are £472,000 less. The money at short call | te" fore, every effort | a rendng ; et ae ‘ 
~ plas . ; rton rv, for < -of The lar of tra b } i 
ss—as the operations with London have been fortune, so fat ri ii 
; ; 1 ‘ + 1 j LB 
Rot t} : r ward and outward, has naturall to a <« rable ex- |} 
But the Australian notes are /3,318,000 more. 50 ’ : ; ee ; : 
| . hat was inevitable, and we cannot look for any great }} 
cash holding is about £1,116,000 more. I men- tent Phat : . | 
1 al si cl re in this res] till the issue is more clear to us. But }] 
t half-year that there would be some extension of | Change in this respect till th er ee { ‘ 
s . . 1. » may be thankful that surveying the tradi nd financial }} 
an note issue in the immediate future. This has | ¥© ™ wm ae 
. ; eld asa whole, the position is one to give us confidence for the ]] 
ee furtherance of a policy of making the note a more | #¢!¢ asa whol » the | se ee i 
‘ : : 7 \ . future hough a great deal depends on the ion by al fj] 
M nd active factor in relation to the trading and finan- | ture, though a great deal . 1] 
, ‘ 1 11 7 7 
‘ tior ; ‘ OLICY i hina lal restraint ali I n 
ions of the country in the present emergency. I] @! ' - 1 


‘ve expressed the opinion on previous occasions that so long GENERAL TENDENCY OF PROGRESS AND PROSPERITY 


I -s done within prudent limits and with ample gold re- Ae 


¢ 4} ' naee ot i. a } 
: ; ie : was very unfortunate for Australia that coincident 
id the issue, the expedient is justifiable as a tem- It wa ; , = | 
or the war extensively dry conditions prevailed  pract 


r perary measure. So far as Australia is concerned, the result r ' Th ee 
throughout the continent during last summer These cost us |] 


to provide an enlarged currency, which is natur- ; nna 7 : att ; i 

t j ; y nearly » whole wheat crop, and a valuabie export—and there || 

ected in an increased holding of notes by our-| early the whol! ca Pee oa The d ht } ; 

. I i } ‘ vill be sheep and stock losses also. The drought has appar 
the time being, because we are the largest reservoi! vill be sheep an ™ Z 


broken, and the prospects for this winter have improved, but I 


would remind you of what I said last November—that the Bank 


r 


452 among the trading banks in the Commonwealth. At 
‘‘s present dimensions the note issue is distinctly en emergency 


. i ] riews tl : ~urrences as temporary ‘“‘set backs” only in ]} 
and must be viewed in conjunction with other war | Views these recurrences as - ty ie i . 
ion tc e mary stries. he general and per- }j| 
It has, however, enabled us to avoid some ex- relation to the primary industrie : é ul ar pe | 
0 pe nts whic ; : : anent > ncy is one of progress and prosperit in regard 
x ents which have been adopted in other parts of the Empire manent tendency 1 : E : . os ' 
tO meet to the operations of those « ngaged in them, and on that fact 


exceptional financial situations, and so long as it is 


ines indi and those whose business it is to finance them can safe 
thin the lines I have indicated as those of prudence it | “© * id t 






x will ser r ly i lealing rith them. Our New Zealand busines 

00 || ll serve a useful purpose. We have reason to believe that | TY 18 Our Cea ngs W ; - ; : — - 
whe ¢ i as been w naintained, and has been fre rom suct 
eT mse WAG are controlling the issue concur in those views. has fe my well maimiained, an , : 

33 | trcubles. 


INVESTMENT IN THE WAR LOAN. THE BANK’S ROLL OF HONOUR. 


| G 
hich 


er 


| War J 
j 


vernment securities are slightly over £1,000,000 I must not conclude without a few words with regard to our 
We have felt it to be our duty to support the Imperial | meu and those of other banks who have volunteered for active 
oan to a reasonable extent, and we have also some addi- | service at the front. We have not got the exact numbers, but 
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the-e must be quite 1,000 in all who have gone to the war. 
Avstralasia has well done her part in contributing to the de- 
tence of the Empire in this momentous struggle, and bank 
officers have come forward in a true spirit of patriotism to 
serve their country. This bank has already lost five by death. 
While we deplore the fact, and our sympathy goes out to their 
relatives and friends, we recognise that they have died on the 
field of honour. Of course, all cannot go, but inasmuch as it 
is not possible to completely fill up the staff and yet keep 
open the places of those who have gone—which we are doing— 
those who are left behind have had to take up some of the 
work of those who have gone in addition to their own. The 
bank, however, is doing all that is possible to meet the situa- 
tion in this respect and to make the conditions of work smooth. 
i may mention that in connection with the various funds that 
have been raised for national purposes in consequence of the 
war, the bank recognising its responsibility in this direction 
has already made contributions which have appeared in the 
public Press. It will probably fall to us to augment these as 
time goes on. 

The resolution was duly seconded, and unanimously adopted, 


end the usual votes of thanks terminated the proceedings. 





INVESTMENT CORPORATION OF CANADA, LIMITED. 


SATISFACTORY POSITION uF AFFAIRS. 

The fourth annual general meeting of the 

Investment Corporation of Canada, Limited, was held, on the 

15th inst., at Winchester House, London, Mr Henry Allan pre- 
siding. 

The secretary (Mr Francis Burnett-Stuart) 


notice convening the 


The Chairman, in the course of his speech, said: I regret that 


our chairman (Mr Hambro) has had to go to Sweden on Govern- 
n+ } 


ment business, and, therefore, has been unable to 
this meeting. Our other 


forces in various 


having read the 
meeting and the report of the auditors, 


preside at 
directors are all on service 
























sary for their absence. The report and 
ended April 30 show 
circumstances, must be regarded 
of the effects of the war, 


seriously reduced, and we are enabled to recomme 





4 


T managers in Canada, Messrs. Oldfield. 
Gardner, who write :— 


Twelve months ago we were slow] 


who had been caught 
tive market were being reconstructed satisfactorily. At that time the 
had undoubtedly passed through twelve months of liquidation. TI 
reviving confidence was shattered by the outbreak of the war. T y add to the 
difficulties of the situation South-Western Saskatchewan and South-East ri 
Alberta suffered an almost complete crop failure throt 
turbance in business and financial conditions affected every one. 
operations ceased. Lenders immediately cut off 
prise] of all kinds came to a standstill. Immigration, \ 
important factor in the development of the country, and w! 
regarded as a normal incident of the country’ 
and has never been resumed. Interest collecte 
pany’s year represented 85 per cent. of 
go per cent. during the previous year This 
we think, as a satisfactory showing. We 


to sale a number of properties where borrowers have become 


involved through purchasing more land than they can cul 
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shareholders in the } 


with the 
parts of the country, and no heel is neces- 
accounts for the year 
a position of affairs which, in view of all 

as very satisfactory. In spite 
our net profits have not been very 


nmend a dividend 
im r Cer . + . ~ 
of 7 per cent. on the ordinary stock, the same as last year, after 
addin - - ’ fan * rs 
adding £5,000 to reserve fund and making s al provisions of 
£4,000 against arrears of interest and £2,500 against deprecia- 
tion of investments. At this time last year business in Canad 
Was 1n a state of rather severe depression, from which there wer 
ens of gradual recovery. 
INTERESTING LETTER FROM THE GENERAL MANAGERS 
lhe effects of the outbreak of war were, of course, severely 
felt, and on this subject we have an interesting letter from our 
1 


in the specula. 
country 


his siowly 


igh drought. The dis- 
Building 
upplies of money. Enter- 
which has been such an 
ich had come to be 
y’s life, stopped at once 

ed during the com- 
the amount maturing, against 
must be regarded, 
continue to have to bring 
financially 


(July 17, 1915, 


this result very satisfactory, and we hope the shareh; 


join the board in expressing high appreciation of the care ang 
prudence shown by our general managers and advisory boarg 
in Canada in the selection of our investments. The total amoyp 


of arrears as at April 30th was just over £9,000, and the general 
managers are confident that all, or nearly all, of these arrear; 
will ultimately be recovered. However, the board have thought 
it prudent to carry the sum of £4,000 to a special resery ' 
arrears of interest, and, as an allocation of £1,000 was mad 
for the same purpose last year, we have now a spe reser: 
of £5,000, which is obviously more than sufficient to 
probable deficit on realisation. The revenue of the é' 
has been reduced, as compared with the previous year, by about 
£6,000. Of this reduction, about one-half was caused by ¢! 
reduction of profits from sales of the company’s real estate. As 
conditions have been so unfavourable, there have bee 
either last year or the year before. Consequently t! 
shown in the accounts refer to sales made more 1 
years ago. Obviously the profits from this source must soon 
be exhausted, and will disappear until conditions in | 
improve so far as to make it possible again to effect 

real estate. There have been no changes in capital 

ture stock during the year. Terminable notes have been » 
duced by £30,000 paid off, and the reserve fund is now increas 
to £20,000. The investments are the same as last y 

stand at £24,769, after writing off £2,500 depreciatix \ 
as could be ascertained from Stock Exchange prices on A 
value of investments is still about /1 

At the time the a 


| 30th, our book 
the market value on that date. 

| made up the amount written off was considered suffici 
view of the general fall in prices which has taken pl! 
lately, it seems probable that it may be necessary to 
further provision next year. 

volved is not very large. 

| Mr C. G. Gordon seconded the motion, which w 
| mously agreed to. 

' 


Fortunately, the total 


The formal business was next transacted, and a vote « 
to the chairman and directors terminated the proceedings 


——— a, 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer, 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into the 
Exchequer fron 

April 1, 1915, 
to 


7. TA 
April il 1, 1914, 


1014 
owly recovering from the effects of the col. July 10,1915. July iL — 
lapse of speculation. Conhdence was growing. Money was becoming more Balances in Exchequer on lst April: — £ % 
plentiful, and the accounts of borrowers 


Bank of England .............. 81,898,728 .... 9,349,052 
Bank of Ireland ................ 1,552,224 .... 1,08 





’ REVENUE. ————— — 


errr re ene 
b Tiiee  C. cccuhackhabssaconsenes sate a< 2 
Betate, &c., Dutios.....ccccccscccces IOI4B 000 .... §, 
UAE ki ovissccccanseccivessceqein: Ea 2 
werd 310,000 .... 250,000 
| House Duty j emg 
Property and Income Taxand SuperTax 12,509,000 .... 6,489,001 
Land Value Duties 40,000 .... 000 |) 
Post Office ...cscccccecsceeseceeee 7,400,000 .... 7,840,000 
\ CO TEES 6c iaddeviadaccdesenten 110,000 .... 120,000 


Seer meee meer eeseeeeeeees! 


re 


tion in unsound securities 








Purchasers are being found for these properties, 
and we have no reason to apprehend any loss through this form of realisation 
The outstanding factor in the financial and commercial situation in 
Western Canada at the present time is the crop prospect. The autumn of 1914 
was the most favourable for farm work in the history of the country. Every 
possible advantage was taken by the farmer and more land wes prepared for 
seeding than ever before. The spring has been a favourable one. Seeding was 
completed about two weeks earlier than usual. The grain is now well advanced 
and is strong and healthy. Abundance of moisture has fallen throughout the 
three prairie provinces, and at the time of writing the outlook could not well be 
better. 
ARREARS OF INTEREST.—A SPECIAL RESERVE. 


As stated in this letter, the arrears of interest for last vear 
amounted to 15 per cent. of the total sum due, as compared with 
10 per cent. the year before. In view of the exceptional con- 
ditions due to the war and the failure of the harvest, we think 


ultivate or from specula- | 


= 83,450,952 .... 10,454,519 
| 
| 
| 
| 


ee ee 


| Receipts from Suez Canal Shares and 771.816 | 
Sundry Loans ........seeesscccecs 6,472 .... 171,819 | 
846,071 .... 


Revenue .....ccceesececees 57,921,543 «2. 46,518,001 





_— el 
Total, including balance ....141,372,495 .... 56,952,520) 


OrHeR RECEIPTS. 
Repayment of Advances for Bullion.. 230,000 ....  180,000| 
For Treasury Bills (net amount)...... coe 
For War Loan, 1925-1928..........+- 35,300,000 eee i 
For Exchequer Bonds, 1920.......... 242,345 .... 
Under Telegraph (Money) Act, 1913 .. ee eoce ’ 
Temporary Advances— 
Ways and Means (including Treasu 
Bills £201,177,000 in 1915-16) ....202,177,000 .... . 


379,321,840 eevee 58,382,520 












ed 


or, 


00 || 











sasiiaiainie 
EXPENDITURE AND OTHER IssvuEs. 

Total Issues out of the 
Exchequer to Meet Payments 
from 
April 1,1915, April 1, 1914, 

t 





July 17, 1915.) 
oO to 
July 10,1915. July 11, 1914. 
EXPENDITURE. £ £ 
Permanent Charge of Debt ........++ 11,676,420 .... 8,828,387 
Interest &c., on War Debt seer eeenee 395,012 sees * 
| Road Improvement WOR ec ctaviees ia 281,038 .... 379,759 
Payments to Local Taxation Accounts, 
Dee. ccccvenssaeunes seewatave eoeceee 1,273,540 .... 1,215,267 
| Other Consolidated Fund Services.... 763,512 .... 666,570 
| Supply Services ....ceccees eeeeeee ++ 204,386,298 .... 43,084,303 
nisemhnnintion 
Expenditure ...-ececccccccesees td) 119,000 oes. 54,174,286 
OTHER IssuEs. 
|| For Advances for Bullion..........+. 320,000 .... 370,000 
|| For Advances for Interest on Exchequer 
|| Bonds under the Capital Expendi- 
{| ture (Money) Act, 1904....... euene 50,487 cee. 30,457 
|| For Treasury Bills (net amount) .... 26,519,000 .... wh 
|| For Exchequer Bonds issued under the 
| War Loan Redemption Act, 1910 .. 16,395,500 .... es 
Under Telegraph (Money) Act, 1913.. 700,000 .... 800,000 
1! Under Housing Act, 1914............ 500,000 .. at 
|| Old Sinking Fund, 1907-8, issued under 
|| section 9 of the Finance Act, 1908.. BEG. «oss oe 
'| Old Sinking Fund, 1910-11— 
|| Issued under the Finance Act, 1911— 
Saction 16 (1) (b).....e0. eeccese ‘ 30,000 .... 55,000 
{| Section 16 (1) (G)eccccccscccccces és coke 53,000 
1] 543,297,577 .... 55,482,743 
| Balances in Exchequer — 
1] July 10,1915. July 11,1924. 
1] £ £ 
|| Bank of England 35,795,759 .. 2,309,558 
|} Bank of Ireland 228,504.. 590,219 
| SO 36,024,263 .... 2,899,777 
Detet .< cvscanvsncssotesuces 579,321,840 .... 58,382,520 
Treasury Bills outstanding on July 10, 1915:— £ 
Bills issued by Public Tender..... wa 72,500,000 
| Bills otherwise issued ........... --- *179,315,000 
| UND ) ck 65 Kee wane nance -- 251,813,000 


“Includes £5,000, the proceeds of which were not carried to the 
i:xchequer within the period of the Account. 


Treasury, July 12, 1915. 





‘SCOTTISH UNION & NATIONAL 
| INSURANCE COMPANY. 


| ESTABLISHED 1824, 
FUNDS - = = £10,000,000. 


|| EERE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 


|| PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSFT 
FIDELITY, PROPERTY OWNERS’ LIABILITIES, 


OF SECURITIEG, 


| MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
|| MARINE AND BMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
5 Walbrook, E.C., & 55 Pall Mall, S.W. 


London : 





| BANK OF ENGLAND. 

|| Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
| week ended Wednesday, July 14, 1915. 

ISSUE DEPARTMENT. 
| 

j 

| 


£ £ 
Notes issued........ 70,581,380, Government debt .. 11,015,100 


Other securities .... 7,434,900 
a” Gold coin and ballion 52,131,380 





70,581,380: 70,581,380 
BANKING DEPARTMENT. 
i te £ £ 
Proprietors capital... 14,553,000 Government securities 51,747,910 


Publ; 3,274,566 Other securities ....140,020,855 
‘ie deposits* .... 52,986,503|Notes ............- 36,086,790 


— deposits ......157,983,549|Gold and silver coin.. 995,119 
ven-day and other 
bills cvccvctceuet 53,055 | 
228,850,674 | 223,850,674 


{neluding Exchequer, Savings Hanks, Commissioners of National Debt, and 


D Dividend Accounts. 
ated July 15, 1915. J. G. NAIRNE, Chief Cashier. 


The followin were the ch . eet 
account hen 
compared with .. ee md anges in the principal unts whe 
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Increase, Decrease, 
z 

Circulation (excluding 7-day and other bills) .... od ee 
Public deposits .......... eeéeee gabedeaevareeres ee id edeeseus 14,912,477 
MII <5 a ccsnccsesnceces nidaeéhanennan BEEBE EST ecccces e a 
Government securities ..........ccccccccccecece TORAID cocccece ee 
Other securities.............. gucddsasnataxsesdsne A “* 
DN dhsbubsadadekskasinbebbdscdncddenies Aki ae apaataie - 137,648 

i oh 0600666000600eene Sbdnéedeesecasecdceseet GRAGS ‘scccesse * 
Sp TE nN dud6bhteledubesedebibacaindsaccessdncavad GURY ccccesse .* 
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2 | Advances to— Redemption Account. 
Notes gES8 i pl _ ae a ; 
Date. Out- 239 = 3 ans es Fes o4 3 
standing. > 52 |Bankers. -3's Sas i283 288 | «4 Ate 
as 25 Os 2y ofS @. a 
oe Re So ¢ Fee 
£ £ £ £ £ % £ £ 
Apl. 21 41,643,170 ee |} 149,00C ++ 27500000 66°0 8623,176°5 5,370,993°5 
28 42.099,287°5 | 139,000 27500000 65°3 8623,176°5 5,837,111 
May 5 42,998,634'5 139,000 27500000 64°0 8623,176°5 6,736,458 
12 43,519,019 -» | 139,000 28500000 65°5 8625,176°5 6 256,842°5 
19 43,795,323°5, 302,074 139,000 28500000 63°5 9585,827°5 5,872,570 
26 45,159,634'5| 302,074; 139,000 ,236,881 


June 2 45,690,513'5 767,760 
767,199 
719,529°5 
974,877 
1654,638'5 
0,137,557 
1,376,880 


302,074|| 139,000 
3 45,689,361 302,665 129,000 
16 45,641,692 | 302,665| 139,000 
23, $5,897,040 | 302,665| 139000 
30 46,576,801 | 302.665| 139,000 
July 7 48,059,148°S, 303,236| 139,000 
14 49,298,471'5| 303,236 | 139,000 


28500000 63°4 9585,827°5 
28500000 62°C 9585,827°5 
28500000 62°2 9588,827 5 
28500000 62°3 9585,827°5 
»28500000 61°3 9585,827°5 
28500000 59°3 9585,827°5 1 
28500000 57°8 9585,827°5 1 


5 
5 
6 
5 
28500000 63°0 9585,827°5 7 
7 
7 
7 
7 
8 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended July 14, 1915 :-— 


Gold 


oa 
san >2 . 
in from Circulation oes wae 35 3 
Coin and Abroad, out (excluding ; os 
Date Bullion. for Export, Bank Post Deposits ee Reserve. me ~ 
or Bills). a on 
Earmarked. a Reso a 
1915. £ £ £ £ £ £ % % 


Apl. 2155,640,385 560,000 in 
28 55,314,389 482,000 in 

May 5 56,303,827 1,685,000 in 
12 63,628,442 7,791,000 in 
19 61,706,934 1,638,000 out 
26 61,737,814 817,000 in 
2 58,643,601 2,281,000 out’ 
9 59,385,241 1,275,000 inj 
16 56,529,572 2,697,000 out 
23 54,157,167 1,897,000 out 
30 52,091,894 1,279,000 out 


34,332,370 214163414 192,132,715 39,758,015 1845 
34,685,560 219097316 197,757,153 39,078,829 
34,444,955 219294148 197,196,170 39,808,872 
35,002,715 223478928 194,116,203 47,075,727 21 
34,002,225 225007174 196,577,051 46,154,709 204 - 
32,947,290 219830693 190,333,513 47,240,524 214 
33,530,875 215777654 189,926,599 43,562.726 203 
53,152,7 214784208 187,859,650 44,682,541 203 
32,946,850 214801316 190,532,456 42,032,722 195 — 
35,129,655 209141138 187,436,814 39,477,512 18% — 
34,636,280 222168543 203,958,194 35,905,614 164 — 
July 753,264,147 1,950,000 in 35,073,135 207758332 188,961,798 36,641,012 173 — 
___1453,126.499 243,000 out 34,494,590 210970052 191,768,765 37,081,909 173 — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, | 
the Price of Wheat, and the Leading Exchanges during a period of | 
three years corresponding with the present date as well as ten years 
back, viz. :— 


—Pe 
oo ~3 
a or 
it 


June 


;liddl 


securities,'’ showed in 1905 an excess of £15,456,799; im IgIt2 an 
in I9I3 an excess ot £11,58 ,QO4 and 
In 1915 there is an excess of 


| 
At corresponding date July12, Julyl7, , Julyl6, July15,  Julyl4, 
with the present week. 1905. 1912. 1913. 1914. 1915. 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ........ 30,269,650 29,314,360 29,391,355 29,315,255 34,494,590 
Public deposits .......... 9,671,414 17,580,586 10,400,168 13,318,714 52,986,503 
Other deposits............ 44,449,130 41,576,111 40,708,936 42,485,605 157,983,549 
Government securities.... 16,752,444 13,985,553 12,756,539 11,005,126 5.,747,91¢ 
Other securities .......... 28,992,334 32,936,426 29,122,052 32,623,288 140,020,855 
Reserve of notes and coin 26,385,935 30,068,111 27,287,850 29,189,399 37,081,909 
Coin and bullion .......... 38,203,585 40,962,471 38,229,205 40,054,654 53,126,499 
Proportion of reserve to a ; 
SRN naacascsncecae 483% 51 % 538% 522% 178% 
Bank rate of discount .... 24% 3% 44% 3 % 5 % 
Market rate, 3 months’ bills leg a4 4 2 ss S| 
Price of Consols .......... 902 742 T2t4 (52 65 
Price of siiver per oz. .... 274 274d 27 ead 253d 224 
Average price of wheat.... 32s ld 38s 3d 33s 4d 34s 2d 50s id 
Exchange on Paris (short) 25,14-13 25.253-263 25.253-264 25.174-20 27.023-12 
— Amsterdam (short).. 12.141 12.14-2 12.23-3 12.22-28 12.24-54 
— Hamburg (3 months) 20.60-64 20.6/-71 20.75-77 2%.65-6/ - 
Clearing-house return .... 225,059,000 332,117,000 334,831,000 356,222.000 289,141,000 
The amount of the ‘‘ other deposits'’ compared with the ‘‘ other 


excess of £38,439,085; 
in 1914 an excess of £8,862,317. 
£17,962,694. 

BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 

















Weeks Ending Town Clearing. Clearing. _ __ Seth a 

ast te hap 28 4,417,014,000 600.979,000 5,017 995,000 
J 1 to May 2 417,014, 979, 5,017,993, 

in" 2 a aaa 206,449,000 26,836,000 233,285,000 

© ccdacdedsvcccees 198,720,000 22,805,000 231,525,000 

eae 195,592,000 30,068,000 225,460,000 

GD cceccsedscoscees 208,486,000 27,949,000 236,435,000 

5B cececesoccceccce 238,848,000 27,941,000 266,789,000 

July FT cececccececce ges 262,925,000 37,541,000 300,466,000 

WO sccetcbedéacceecs 255,871,000 33,270,000 289,141,000 

a 5,983,705,000 | 817,389,000 6,801,091,000 

Corresponding total! 1914 .. 8,730,328,000 766,982,000 9,497,310,000 

Increase or Senneee in { | — 2,746,623,000 | + 60,407,000 —2,696,216,000 

Te coccecces enactnsese = 3146% = 657% = 2839 % 

Gross totalin 1914 ......../ 13,294,584,000 1,370,464,000 14,666,048,000 

Do 19]5..... esdeeaesegece 15,046,923,000 1,389,481,000 16,436,404,000 

Increase or Decrease in { — 1,752,339,000 — 19,017,000 — 1,771,356,000 

Bi cccscs ahabocssautes se 1l6+% = 137 % = 10°78 % 
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Speci Days. 


Stock Exchange Pay Days. ‘*Fourths"' of the 


Consols Pay Days. 

Date. { | Date. ed 

1915. 1 £ ; 1914, 
Jan. 14 to Feb. 25 151,605,000) July 
Mar. — 37,869,000 Nov. 
41,731,000) Dec. 

April 1 45,820,000} 1915. 
2 i 37,480,000; Jan, 
May e.} 36,154,000) Feb, 
é | 42,510,000| Mar. 
June i | 38,303,000 A pril 
25 ' 45,083,000! May 
July 54 3805,000} June 
July 


42,696,000) Nov. 

36,648,000! Dec. 
| 1915. 

37,627, 000! Jan, 


3 ’ 

4 33,331,000 

4 

4 
44,355,000\Feb. 4 

4 

3 

4 

4 

2 


36,423,000 


42,559,000 
46,443,000 
51,048,000) Mar. 
53,113,000) April 
45,047,000! May 
36,764,000) J une 
59,806,000) July 


531,360,000; ., 327,760,000; oe 


1,221,586,000; .. 515,566,000; ee 417,209,000 

690,226,000; .. 187,806,000) — 112,911,000 
js 650% | em S642 | = 2706% 

Gross total in 1914| 1,481,780,00! .. 515 566,000 612,526,000 

2,082,031, COC! oe 781,892,000! 662,288,000 

600,251,000! oe ~ 266,326,000) — 49,762,000 
16°69 % oe 'o 406% ie = T51% 


* The fourth fellon Sunday. 
PROVINCIAL CLEARING RETURNS. 
" | 1914. 


45,514,000 
42,477,080 
41,716,000 
45,682,000 


et he OFT ee on OD OO 


Total, 1915 

Corresponding 
total, 1914....; 

Inc. or Dee, {i— 
in 1915 .... {| 


504,298,000 


Inc. oF \— 
in igl¢ .... Us 


Ino, or Dec. 


MANCHEESTER— £ ; £ | % 


Jan. 1ltoJuly3 ...... 168,767,200 187,675,300 —18908100 10:07 
Week ending July 10.. 7,145,700 7,130,200+ 15,500 0-20 


Total to date......++ 175,912,900 194,805,500 —18892600 9-69 
LIVEERPOOL— 
Jan. ltoJuly 3 


138,595,800 128,529,600 + 10066200 7°83 
Week ending July 10.. 


6.267,200 5,319,000 + 948,200 17-82 


Total to date....++++ 144,863,000 133,848,600 +11014400 8-22 
SIRMINGHAM— 


Jan. lto July 3 ...... 42,323,900 42,926,009 602,100 1-40 
Week ending July 10.. 1,930,500 1,309,100, 621,400 47 47 


| Total to date.....++- 44,254,400 44 235, 100+ 19,300 0-04 
| HEWCASTLE-ON-TYNE- 
| Jan. ltoJuly3 ...... 


36,227,300 31,675,090 +4552,300 14-37 
Week ending July 10.. 


1,480,000  867,000+ 615,000 70-70 


Total to date........ 37,707,300 32,542,000 +5,165,300 15:71 
BEISTOL— 
Jan. 1 to July 3 


19,651,000 19,237,000 + 414,000 
Week ending July 10.. 


ll 
816,000 750,000 + 66,000 8 
Total to date........ 20,467,000 19,987,000 + 480,000 _ 4 
LEICESTER— 


Jan. ltoJuly3 ...... 10,269,900 8 448,200 +1,821,700 21-56 
Week ending July 10.. 396,200 292,400 + 103,800 35-49 


Total to date........ 10,666,100 8,740,600 +1,925,500 22-02 
| NOTTINGHAM - 2 


Jan. ltoJuly3 ...... 9,245,500 10,319,309-—1,073,800 10-40 
Week ending July 10.. 454,700 430,700 + 24,000 _ 557 


Total to date........ 9,700,200 10,750,000 —1,049,800 9°76 


POREIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE, 


I 
| 


| 


Comparative Increase 

} July 15,} July 8, | July 16, or Decrease. 
| 3315. | 1915. | 1914. Last 

sala een Sig OUT | } Week. 

ASSETS. £ £ £ £ £ 

and bullion—Gold 159,459, 00C| 157,799,000 163,707,000, + 1,660,000|— 4,248,000 


Silver.’ 14,701,000 14,766,000, 26,406,000|-- ” 65,000 —11°705.900 
Discount and advan-es. 122, 1928,000, 123 400,006 94,705,000 — 472,000) + 28,605,c00 


LIABILITIES. 
497 ,938,000\493, 130,000'241 »787,000 + 4 ,B08,000) +256151000 
3,866,000; 2,684,000 11,596,000 — 1,182,000\— 17,730,000 
95,601, B00 95, 356,000 37,162,000 + 245,000! + 58,437,000 


YORK ASSOCIATED BANKS. 


— July 3, July ll, Last 
° 15, 1914. 
“ edi ; ; ‘ . 3 — nat Bute. 
* Reserve, own vaults.. 84,766,900 89904000 ) —5,138 

Do. Fed. Res. Bank.. 25,170,000 25562000 + 76110000 } 392.000 | +26, 308,000 

Do. other dep’tories.. 7,126,000 5,964,000 } 000 wi 
Loans and discounts.. 

LIABILITIES, 

Circulation 


|Last Year, 


Coin 


ae deposits .. 
Private ate deposits.. 


+1,162,000 
503,632,000 503,236,000 420,052,000, + mee) +89,580,000 


7,580,000 7,576,000 14, ‘ 
Net deposits (inc, U.S. * 8,514,000 + 4,000 734,000 


Govern. deposits)... . 525,972,000 524,040,000 396,198 a + 1,932,000 + 129774000 

RESERVE eaineiaid 117,062,000 121,432,000 90,754,000 — 4,370, 

Legal reserve 86,248,000 85,824,000 89, 318, ‘000 = a O00 ne One. 00 

Excess reserve 50,814,000 35,608,000 1,436,000 —_4,794'000 + 29,378,000 
* Prior to N 

“Legal r to November 21, 1914, the Reserve was divided into * Specie "and 
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39,907,000 | 


| 


| 


| 
| 


(July 17, 1915, 


BANK OF ITALY. 


May 31, May 10, , May 3l, Last 
1915, 1915. 1914, Week, 
ASSETS. £ £ £ £ 

Total cash cccceccee coece 52,219,000 48,875,000 + 4,022,000 4 6, 
Inland bills...... ee 34,703,000 16 736,000 + 3,853,900 4 21295 
Foreign bills . 834,000, 3,252,000 + 790,000 —].628. 
Advances 564, 11,805,000 3,167,000 — 1,241,000 +7 39 : 
Government securities ... 8,374,000 8,428,000 8,228000— 54,0004 las 


LIABILITIFS. 
Note circulation 114,189,000 98,099,000 62,277,000 + 16,090,000 + 51912000 
29 663,000 26.174,000 7,719,000 + 3,489,000 + 21944 


Deposits ........ 
_ IMPERIAL BANK oF GERMANY. 


July 7, June 30, June 22,, Last ™ 


1915. 1915, 1914. Week. Last Year, 
ASSETS. £ £ £ £ £ 

. 119,546,900 119,380,000 $5,555,000 + 166,000 +5 ‘391,000 

Silver 2,244,000 2,357,000 15,737,000— 93,000 —i3 — 
9,166,000 22,003,000 2,540,000 —12,845,000 + 65 
Discounts & advances 244,751,000 246,670,000 51,804,000 — 1,919,000 +192 47000 
LIABILITIES, 

Notes in circulation 285,181,000 292,017,000 109,615,000 — 6.836.000 +175565000 
Current accounts.... 86,878,000 89,965,000 41,858,000 — 3,087,000 + 45,0 


The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


ou WU 


SWISS NATIONAL BANK. 


July 7, | June 3C, July 7, | Last 


1915, 1915, 1914. Week. 
ASSETS. £ £ £ z£ 


Coin and bullion—Gold... 9,601,000 9,609,000 7,055,000 — 
_ Silver 2,183,000 2,164,000 662,000 + 
Darlehens-Xassenschein. 780,000 770,000 - 7 
Discounts andadvanoes. 6,537,000 6,629,000 4,600,000 — 
LIABILITIES. 
Notes in circulation .... 
Deposits 


Last Year 
2 
8,000 + 2,546,000 
19,000 + 1.52100 
10,000 + 80.00 
292,000 + 1,757,000 


16,399,000 16,902,000 11,083.000— 503,000 + £516,060 
3,317,000 2,976,000 1,647,000+ 541,000 + 1,670,000 
The monthly statement of the Swiss Federal Loan Bank (Darlehensxasse 


dated June 30th, shows total issues of £1,955,000, of which £770,000 
held by the Swiss National Bank. 


AUSTRO-HUNGARIAN BANK. 


July 23, July 15, July 23, Last 


1914. 1914, 1913. — Last Year, 
ASSETS, £ £ é 


£ 
Coin and bullion—Gold.. 51,578,000 51,966,000 60,579,000 — 388,000 + 999,000 


— Silver. 12,140,000 12,065,000 10,793,000 + 74,000 + 1,517 ,000 
Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 


LIABILITIES. m 
88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620 0p 


Circulation 
BANK OF SWEDEN. 


July 5, | June %, July 4, luast : 
1915, 1915, 1914. Week. Last Year 
z & 2 £ Po. 
6,302,000 5,877,000—  2,000+ 425,00 


4,525,000 4,533,000 6,288,000 — 


Balance 
foreign bills 
Swedish and foreign 
Government securities 
Discounts and loans .... 
LIABILITIES. 
Notes in circulation .... 
Deposits at notice 


8,000 — 1,763,000 


2,732,000 2,769,000 1,556,000-— 37,000 + 1,176,000 
7,918,000 7,479,000 6,110,000 + 439,000 + 1,505.00 


15,920,000 15,073,000 12,647,00C + 847,000 + 3,275,000 
4.387.000 3.514.000 — 187, 000+ 6 000 


NETHERLANDS BANK. 


June 26, June 19, June 27, luast 
1915, 1915. 1914. Week. 
ASSETS. £ £ £ £ 
Coin and bullion—Gold.., 28,928,000 27,659,000 13,385,000 +1,259,000 +15,542,000 
Silver. 198,000 214,000 780,000 — 16,000 — 2,000 


Discounts and advances 16,256,000 16,578,000 12,114,000 — 342,000 + 4,122,000 
LIABILITIES, 


Notes in circulation 
Deposits 


Last Year 
z 


« 40,321,000 40,203,000 25,513,000 + 112,000 + 14,808,000 
4.576,000 4.518.000 420,000 + 58,003 + 4.155 00 


NATIONAL BANK OF BELGIUM. 


| Aug.6, July 30, Aug. 7, Last 
ASSETS. 1914, i914, 1913. — Last Z ear 
Coin (gold and silver) and £ £ £ ; 
i 15,980,000 12,708,000 12,224,000 +3,272,000 + 3,1 -— 
41,380,000 33,483,000 27,835,000 + 7,897,000 +1353 J 
Notes in circulation .... 


51,800,000 44,766,000 39,460,000 +7,034,000 + 12,5 03 
Current accounts........ 6,263,000 _ 4,969,000 4,666,000 + 1.2 + 1,294,000 +_ 1,597,009 


Other securities 
LIABILITIES. 


BANK OF SPAIN. 


July 10, July 3, July 1l, Last 
1915, 1915. 1914. Week. 
£ £ £ &£ 

27,632,00C 27,595,000 21,334,300 + 
29,563,000 29,686,000 29,034,000 — 123,000 + 945.4 
Loans and discounts .... 31,194,000 32,246,000 32,241,000 — 1,052,000 —1,0¥ ty 
Spanish 4% stock........ 13,777,000 13,777,000 13,777,000 
Treasury bills, obliga- 

tions, & 


aa 


Last Year. || 


6,000,000 6,000,000 6,000,000 - 
80,378,000 79,876,000 76,952,000 + 502,000 + 3,426,000 || 
28,388,000 29,944,000 19,712,000 — 1,555,000 +8,676.000 || 


BANK OF NORWAY. 


| July 7, | June 30, July 7, Last . } 

1915. 1915, 1914. Week. Last ye 
& 

3,531,000 3,016,000 + 67,000 + 582 2,000 || 


3,211,000 1,617,000 + 


638,000 503,000 — 
4,348,000 4,327,000 4,603,000 + 
LIABILITIES, 


Notes in circulation......| 8,115,000) 8,062,000 6,822,000 + 
Deposits at notice......... 1,114,000, 1,137,000 


LIABILITIES, 
Circulation 


Deposits and current 
accounts 


| 
| 
} 
| 


Balance abroad 
foreign bills 

Foreign Government se- 
curities 


Discounts andloans...... 


537,000 — on | 
oer ace eee ees sea ettesureueresasthceensinemsbimniniimiisisilaesa ica ee itn lala 
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ae | 
| BANK OF RUSSIA. CURRENT RATES. | 
| 
{ 
Junel6 29,|June 8/21, Junel6/29, Last Piesy top andad te = a shows the rates quoted from day to! 
1915. 1915, 1914. | Week. ear | & ng the week :— 
| pane 157,719,000}157,280,000 159,575,000 + 43 : id) | 
i diuth. ccncategononnnntel 719,000} 157,28 575,000 + 439,000 — 1,355,000 tridy. S T ted. Thur. F 
| oat — sietlh connsuii 10,853,000 10,923,000 16923,000 — 64,000 — 6,064,000 en ee 
| Siver and subsidiary coin 5,550 5.613,000 _7,322,000— 63,000 — 1,772,000 | 
I] aries nd sh ort loans 46,908,000} 43,359,000 40,191,000 —2,451,000 + 717,000 | Bank rate % 6 , ‘ % % = 
|| Securit 154.91 1,000|156,000,000 1089,00C DU inatnidudacandcuasecwae 5 5 5 3 5 5 5 
|| Treasury bonds ...+-+-- B77 00 40 _ 9, + 154911000 Market rates of discount :— 
{| Other loan oand advances 18,7 “ 80,025,000 36,515,000 —1,228,000 + 42,482,000 60 days’ bankers’ drafts 4h a4 B84 aq ats 4g itt 
| rities belonging ynths’ « mosendencyen an "at (Oak tal A ei | 
1 11,038,000] 10,302,000 10,615,200 + 796,000 + 483,000 eae 1 Besar \erit Je ot 
I} Miscellan 11,323,00C) 11,372,000 12,067,000 43,000— 744,000 6 months’ do ................ > Pee: gf Je ae oe 
| Ui entscedéeneen eas 5 5 2 § & 5: | 
|| Balances s due by branches - Discount (Treasury Bills) :— ; _~ 5” i 
|| gnd treasuries ..-+ee+. 46,957,000) 43,134,000 1,643,090 + 3,803,000 + 45,294,000  dawaneedecaans 23023 23 »3 53 23 23 | 
i] : siahiaallameeiematianantatien antes mails dade oy oo 6 m Re So er 3 33 33 ta . 25 zs | 
1 518,102,200|518,008,000 284,651,000 + 94,000 + 253451000 — @ @ Be a Bt a ee 
LIABILITIES PS ST A AS eae ae. aa ree fs - t ; if it 32 - 3 | 
1] scotes in circulation «ve 358,257,000) 351,778,000 162,836,000 + 6,479,000 +195421000 | “Shore ot {2 GAY ervveeereesees einewecr |uasa Tt tn 
|| Capital of the wen 5,500,000} 5,500,000 5,500,000 ee Fortnight ( bse paos soenases ai xe a I a 2 - a 34 : = S94 
|| Deposit and Cc Deposit allo es: Banks ...... , F 4 3 i 
F aeeaabte weaveneteenti 110,926 000)115 036.000 57 990,090 ~2,170,200 + 52,956,000 Siosennt houses at call ota 72 £ & 12 i8 if © 
Treasury account beraas 730,000) 39,263,000 48,842,000 — 4,555,000 —14,112,000 Van. es : é ‘ ~ 1 
DEE eennn esasconnes 8,589,000} 8,371,000 9,483,000 + '318,000— 794,000 eo nnn nnn tt Sar oalttearen ttn teamed aban esis | 
|) Balance ¢ to branches ihe following ls a comparison ot quoted money rates with | 
and tr eOSUTIOS ccceees in tie “a previous weeks :— 
1 518,102,0001518,008,000 281,851,000 + _ 94,000 + 235451000 ws aon a oe i 
| ? tee es ank Bills Trade Bills.* 
el x! ; E i 
| NATIONAL BANK OF DENMARK. $5 |- . | 
| ;June S| May Si, | June 30, a ne is Mont! is.|4 Months.|6 Months.|3 Months. 4 Months Months. | 
1915. 1915. 1914. Month. (Last Year. " 
ASSETS. £ —. 2 £ £ 1915. || % % % % % 9 % | 
1 coin ar liom .eeeeee-| 5,050,000; 5,947,000} 4,256,000}+ 3,000 + 1,694,000 | April 30..2 24 #8) 3 & | 33 si4 tla ale 5 | 
Loans and discounts ....| 5,671,000, 5,322,000] 5,309,000} +  349,000,+ 362,000 May 7..2 6 @61i3 33 4 444 9 5 | 
| Debtors abroad ........ | 2,187,000) 2,294,000} 1,102,00./— —107,000/+ 1,085,000 14../2 ate 8 ROS | FR 4 214% 8/4 5 | 
|| Securities ....seceeesee-| 29323,000) 1,201,000)  665,000}+ 112,000|+ 698,000 21..14 2 | 2t¢ 24 ti] Sta a | 4 4 | 43 414 6 | 
| LIABILITIES. 28..1¢ 2 | 23g | 2th 58 . + 44 4) ag 5 | 
| Ciroulation .-.cccsccces } 11,944,000) 11,568,000 8,880,000+ + 376, 3,064,000 June 4.. 13 : 24 38 3} 4 t 44 4 | 44 5 | 
|| Deposits and current | 11../14 2 | % 4 fe) 33 44 :|% +\% 3 
| accounts .......+++++s | 717,000} 487,00}  369,00C|/+  230,000!+ 348,000 _ 3 2 . fa | 38 54 tk | 4 $144 91% 5 | 
5../G 2 | 3 ; 4906«8 15 + | 5] ; 
|| Inthe above tables the Russian rouble is converted at 2s; the Reichsmark July 2.. 92 | 4 42 ’ 43 4 | 4 S| 5 ; 
i j © 5 i 4 3 z 2 i 
| isconverted at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the §../\1g 2 | 44 43 3 e 5 4 ef 6 
1] Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 16.13 415 5 2i5 + \ 53 54 53 6 | 
|| and the franc, lira, and peseta at 25 per £. American currency is reducedinto |  * These rates range trom those cur ~ —- ccna tannins | 
i iaal ame . > irom those current on the ver best pape < se | 
English money at 4s per dollar. on bills for which the Bank rate is usually required a 
es 
| | 
RAILWAY TRAFFIC RETURNS | 
AMERICAN RAILWAYS MONTHLY STATEMENTS. OTHER MONTHLY STATEMENTS. i 
| 
Name. Period. Ending.| Gross. (Inc.or Dec.| Net. (Inc. or Dec. . — | 
S ald _ Name. Period. | Ending Gross. | Inc. or Dee Net. fine. or Dec 
7 ee ee 3 q 
Imnth Apr. 30; _ 414,000 |— 13,000, 106,000-+ $8,000 | 
Alabama Gt. Southern*} 10 mnths 30; 3,972,000 — 689,000|  910,000— 150,000 |g May 31 1 
| PMIDEDA stay 311 9602000  7ar00d | ZBsoon a 2as'o0 | CABAdian Northern® .. sare? = os ° 
Atchison, Top., & 8. Fe. 4 11 mnths 31| 107,713,000 |+ 5,875,000 | 33,101,000 + 3,561,000 | g “Lmnth 31 Q | 
eres i mnth 2'597,000 |— 458.000 | '565;000— 64,000 | “anadian Pacific® imnths| 3] a 
Atlantic Coast Line ll mnths 31 29,209,000 — 4,771,000 | 6,650,000— 1,953,000 | Grand T * Il mnth 3] - | 
. come fyi manth 31| 8,276,000 | 544,000 | 3,133,000 + 1,247,000 | Crand Trunk System*, | § mnths 31 = 
Baltimore and Ohio* .. . mantha 3i} oo — 8,051,000 | 24,767,000 + 1,410,000 | . : 
33 ’ : 9 ¢ | en . . ™ ' r i 
Chesapeake and Ohio*.{/1i mnths, Si}, 35:827/000 [4 1,998°000 | 10:843:000 $48,000 | ae ae im 
OuiegohN. Western..{ hi aaiha| — Sal sega Cateken laeeeet Stee | INDIAN, COL | 
N. ++ 11 mnths ,332,000 |— 3,603,000 | 20,393,000-— 791,006 | ONIAL, AND 
Senne caumef| Lath’ Mar. 3i| "Site [= “akaou |"rhp0— Sn | | —<_o CC 
t! ob , lmnth Apr. 3 6,877,000 — "360,000! 1,5 "00 — 236,000 | 7 | 
Oniongo, Mil. St Paul 10 mnths 3} 76,380,000 |— 2,267,000 | 20,198,000 2,352,000 | 
|| Cuba Railroad*........ 10 mnths 30 4,208 000 ‘a eeu 0.137 ooolt. 34°00 | | 
Delaware and Hudson* —. 30 Seed eon t riven aie t 1 000 | s Mile- Roesls rts for Total Receipts. 
dl lmnth 3 1,624,000 — 55.00 514,000 + 152,000 | Name. Period | Ending age. Week. 7 —_ 
|| Denver and RioGrande} 10 mnths 59 18,225,000 |— 1,766,000 | 5,271,000,4 140,000 | + or —| 1915 + O16 
nates lmnth May 31) "5,182,000 |+ "318,000 | 1,10C,000— 250,000 | . apa | — ee | 
seteeene 5 mnths 31} 24,177,000 |+ 1,046,000 | 4,787,000-4+ 530,000 | I Re. Re. Rs. Re | 
1] Gesst Berthern oath Apr. 30 utes — 830,000 954,000.— 42,000 | 4 ae Raia Atiadie thi a 
| therm ...... maths 30} 57,138,000 |— 7,626,000 | 26,637,000 982,000 | ,* <1 2 7 r 44,961 | 
ia ti Imnth May 31) 4,839,000 |— '383,000 681,000 — 153,000 | Bengal & N. Westrn 10 weeks 5+ 13 - 7,17,182 
Uilinote Central 1 mnths) 31) 87,230,000 |— 3,861,000 10,588,000 — 479.000 | De eee cilis woksJuly et x = 2720 | 
| Kansas City Southern. |,; meh 31| —“8s.000 |— "56,000 | ‘267,000 36,000 | pombay-Bar.&C.1. ty weeks ny It 3 — 7,04, 008 | 
mnths 51} 9,245,000 — 747,000 | 2,845,000-— 315,000 | Bast Indian | i week a ae ,95,389—  7,19,789 | 
| Lehigh Valley ..... lmnth 51) 3,845,000 + 99,000 | 1,220,009 + 108,000 lGh dia an tones: o— = ly 10— 53,006 + 6,04, 
_ 11 mnths 51) 38,891,000 |4 595,000 | 9,899,000— 760,000 | 9 BGAN Caines S, wee Jt 1%) 1, . 2,29,33,469-—  15,17,383 | 
Locvile& Neanvine 4 jhmmem ADE. 30, iar Sota | 872 m00— Thom | Badres eG, Mabr. 19 Woche Jones | REMI SR RSIS S| 
. ‘ "268000 | , 7 4 - ++» Ll weeks 1 5,72,377 — 58,031  $9,56,057 — 37 
un. Bt. Paul (S00) ..4 10 mnthe 30} 23,656,000 |— 1,350,000 | 7,260,000— 44,000 |, COLONIAL. oe £ £ © 
Mine, Kansas, & Texage {j,i mmth May 31) 2,288,000 | * 67,000 | | "469,000— _ 54,000 | Canadian orthern {Week July Ot ie gicocoo —orwe 
mnths 31/ 30,520,200 |4 958,000 | 9,358,000\+ 1,434,000 | GAnaciat © Mollie «aoe P+ 882 | $1,666,000 — 677,000 
Missouri Pacific lmnth |Apr. 36) 4,467,006 |— 1,000 | _ '887,000|~* 93,000 | Grand Trunk. ... . O° weeks je gm yt ne ty 
sone 10 mnths 30} 49,120,900 |— 1,521,000 | 11,184,000 — 909,000 Grand Trunk Pac. 27 weeks Toe 11,555 — 11,444 $61,007 — 171 726 | 
|| New York Ge Imnth |May 31) 13,334900 |4 "949,000 | 3,716,000 4 1,463,000 | @rand Trunk West. 27 weeks ye a ae le | 
i) ntral .... |) Smnths 31) 61,646,900 | 1,725,000 | 13,477,004 4,953,000 | Detroit, Grand H. 27 weeks Tee 11,065 + 822-258, 253 + 6,182 |] 
|| N.Y..N. Hav. Hart. {/,,mumth Apr. 30) _§,537'000 |— * 39,000 | 1,450,004 335,900 | Mashonaland ae. | Tiss esl | sextlar + | 
| *@ Hart. 1/10 mnths| | 30} 53,296,000 |— 2,673,000 | 14,212,000+ 2,047,000 | Bhodesia Railways mnths Mar. +. 61,575 — 20,305, 562,167 — 
|| §-¥., Ontario, & West, j math a = TUS 000 |— 68,000 | IS 000 = 81.000 | Forsian. 
auths | 8,222,000 |— 212,000 | 1,957,000) 0,000 | 720 
| Norfolk and Western 4 |,{mmth Apr. 38 _3,759;000 |+ 186,200 1'228'909-+ 137,000 | Antofagasta ...... 5 ho —~ ele 27,720— 1,200/ 583,965 404,789 | 
'10 mnths 30| 34,598,900 |— 2,535,006 | 8,222,000 293,000 | Argentine N. E. .. 2 weeks ar & —_ i a 269 | 
| Northern Pacific . lmnth May 31} 4,650'000 |— 557,000 | 1,341,000\— 41,000 | Argentine ee. 49weeks June 5 .. si@— 576 46,530 — 45,976 
1111 moths 31) 57'836'000 |— 6,803,000 | 19,446, - B. A. and Pacific.. 2 weeks July 10+ 29 39,000 + 4,000 112,008 — 3,008 
| | Peuneyivania System: f| Lmnth Apr. 36 18468900 {= “aamoo0 | 414% 000— oesoo0 | BA Central ...-40 weeks Api. 4. 109,000 + 12.080 1,838,000— 94,900 
t of Pittsburg. . 110 moths! 30} 70,994/000 |— 4,330,000 9,253;0C0 e 43, | B. A. Gt.Southern 2 wee ksJuly 1+ 65 77,006 — 1,000 120,908 — 12,033 
| wat ot Puabre{| tmnt) ais eae Leeioe GN Stat geonisc feces = Gy &oolgint Sie akeoy i 
8 | 32,654,000 |— 2,207, »274,000\4+ — 326,000 | , - hy — een 
} Pitte,,0.0., &8t Louis, {| 4 math 30] “3,162,000 | "87,000 | _"726,000+ 218,000 | antral Uruguay...) 2 weeks 1G +s 10,579 + 2,588 15,674 + 1,516 
| mnths 30} 11,928'000 |— 734,006  2,466,000/4+ 164,000 | © Urug Kast. Ext.) 2 weeks 19 ee 5,531 + 745 4,855 + 61) 
|| Phila, & Readin Riy.* lmnth ‘May 31) 4,082,000 os +41,000 | 1,300,000/— 46°00 1o. Urug (West. Ext) 2 weeks 10' oe 1,i41 — 66 1,623 — 222 
«Riy.*{ 01 mnths 31) 43,405,000 |— 3,178,000 | 13,340,000|— 1,122,000 | Cordeba Central ... 2 weeks i 35,50— 1,345 51,200 — 8,095 
} Phila. & R. Coal & of |.tmnth |Apr. 36; 3,607,000 |— 706,000 110;000— °114,000 | Costa Rica ..... -.. 48 weeks May 29+ 5 4,3il—. 2.354 306,622 — 130,304 
lle al & Iron j19 mnths! 30! 2£'827'006 |— 1,860,000 547,000 — 135,000 | Cuban Central . 2weeks July 16+ 9 7,0054+ 315 10,755 + 495 
|| StL. & San Francisco fj} mth 30] °5'So7'000 [4 '7ar00G | 915'0004 _ser.c0g | Esyptian Delta -. 11 weeks June 10 .. — lL )h| lo 
| F mnths 30} 37,148,000 |— 2,091,000 | 10 273,000) 045,000 | Entre Rios........ 2weeks July 10 .. 8,1c0— 900 11,900 — 35,560 
|| Sexboard Air Line ....f|,4mmth | 3) 1,972,000 eee | eet ee | an ied ws i kel mae | Se 
} eee ' } ayy) ‘aon | Leopoldina........ eeks 4 25,715— 11,461 778,274 — 92.907 
|| Southern Tt cay 5) ESE MER |= SEENON | SE OO ee | Malin nasa... weeks = 1)” 281i 896 2IS4— BL Soa 
|} Southern ......... wed ht —— 31| §7/456,000 |— 8,063,000 12'860' soo. aanren | | Midland Uruguay . 10 mnths) 4 pril ; $8,979 2,673 92,5202— 15,128 
| Southern Pacific i mnth | 1} 10,592,000 |— "301,000 | 4,655,000 _"14:,000 | Nitrate( weeks). . 25 weeks June 15 .« a. on ona. oe 
dais ne *+ mnths) 31; 117,902,000 |— 9,074,000 | 32,991'000'-— 2,573,000 | Nerth-West Urug. {2 mnths June da $22,500— 6555 $252,228 — 66,325 
|| Union Pacific . Imnth | 31 6,594,000 |— 254,000 | 1,827,000\— 227,000 | Paraguay Central.) 2 weeks July 10 .. $379,008 + 108,000, 938,000 _ 119,000 
ae ee ul mnths 31 79,650,000 ma 5,194,000 27,354’ 000! 711 C00 | | Peruvian Corp. ll manths Mz ay je & 737,156 — 266,017 7,600, — _ 83, — 
| aheah* mmth Lape. 2 2348000 [4 68,000 399; 00/4 “196000 lweek July 3 .. $100,750 4+ 5,250 
eee 10 mnths! 30} 24°309/000 |= 1 142 0 6,387’ 090! +. 303,000 lweek July 4 ee 26,497 — 4,496 
| Western Pacific® |. lmnth| 30; 440,000 |— ° 9,000' 100,y0l+ 48,000 | Paltal 12mntas June ° 10,500 — 14,220 152,886 176,687 
bee -++4 19 mnthe! 20 4.589.000 |- 679 000 30 ACO | United of Havana. 2weeks July 10. 23,725 4+ 5,236 54,165 + 2,076 
i 9%, oe 41, 006 | West of Havana.. 2 weeks 10 5,054 759 7,407 1,78 
: ee 5,054 — 407 — 7 
Net earnings before deducting taxes. Zatra and Hueive. 4 maths April we 7,449— 5,911 28,654 — 28'530 
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108 THE 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates 


Latest; Rates 
of Ex- Usance. Dates of Ex- 
change, eae 


Latest 
Dates. 


Usance. 
change. 


July 16 26.574 Cheques Madrid July 16 25.124 At sight 
Amsterdam.. i — 16 2 


M 
i6 11.91% oe Rome 
we Short. Rio Janeiro .. 
ee & days Valparaiso .. 
18 65 Short, Buenos Ayres 
ee s Montevideo .. 
- s Calcutta 
138 3 months Bombay . 
4.76, Cable. Hong Kong.. 
25.65 Short. Shanghai .... 
36d At sight Yokohama .. 


25 ” 
13d =Wdysst 
85d 0dysst 
484d 90dysst 
52d | 90dysst 
1/343d ‘aoa 
er 


Petrograd .. 1/3¢ad trans 
1/3 


New York .. 
Switzerland. 
Lisbon _ acietos 


” 


2/8 ” 
_2/0yad canal 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


Open Open 
7-Bank Rate-—, Market. | Bank Rate— Market. 
| Changed % % 
| Zurich and 
Swiss Bank 
i. Jan, 2,’15.. oo 
oe Petrograd .. July29,'l4.. —— 
| Madrid Oct. 27,'14.. 
| Lisbon Jan, 15,'14.. 
es | Stockholm .. Jan. 5,°15.. 
| Christiania .. Aug.20,'14.. 
| Copenhagen.. Julyl0,'15.. 


j 


Hamburg.... Dec. 


Vienna Apl, 1 
Amsterdam.. Jly. 
Brussels .... Aug. 
Rome Nov, “- 
TUR cesses MOV, G4... 
Genoa .....- Nov. 9, °14.. 


ann on or. Oona 


GOLD MOVEMENTS. 


GoLp STANDARD RESERVE. 

Statement showing the form in which the balance of the 
reserve was held on June 30, 1915 :— 

In India— £ 


Gold .... eee eoeee 5,241,589 
Temporary loan to Treasury balances, 


India 7,000,000 


In England— 

Cash placed by the Secretary of State 
for India in Council at short notice .. 15,695 

Gold deposited at the Bank of England.. 1,350,000 

British and Colonial Government Securi- 
ties and Corporation of London Bonds 
(value as on March 31, 1915) 

British Government securities since pur- 
chased (cost price) 


£ 


12,241,389 


8,390,786 
3,691,793 


| 
| 
| 
j 
j 
} 
' 
} 


25,719,663 | 
WaLTerR Bapoex, Accountant-General. 
India Office, July 12, 1915. 
The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 
ABRIVALS. £ 
Mon., Sovs.(released) 125,000 
Tues , Sovs.(released) 25,000 Nil. 
Wed., Bars 124,000 
co a . 677,000 


WITHDRAWALS. £ 


Net influx . 951,000 | 


951,000 | 951,000 | 


SILVER. 


Messrs Samuel Montagu and Co. write as follows on 
July 15th respecting the silver market :—‘* The tone has been 
without animation, and were it not for the scantiness of 
supplies it would have been difficult to maintain prices. The 
abstinence of the Indian bazaars has been again a noticeable 
feature. The market is so small that a little revival of 
demand from that quarter would cause an immediate rally in 
prices. In addition to the possible reasons put forward last 
week for their lack of interest may be added a deficiency of 
rain in certain districts of India. At so early a period there 
is no need for serious apprehension, but as the monsoon was 
rather late in arrival a certain amount of nervousness might 
arise. China has been more inclined to sell than buy, and 
the weight of absorbing silver has fallen mainly upon Con- 
tinental and other buyers apart from the East. The 
quotation of the 13th inst., namely, 223d (the same 
as that of February 3rd last), is the lowest touched 
this year, and is only 33d above the lowest ever recorded. 
The total Canadian production in 1914 was 27,544,231 ozs, 
valued at $15,097,269, as against 31,845,803 ozs, valued at 
$19,040,924, in 1913, a decrease of 4,301,572 ozs, or 13.5 pel 
cent., in quantity, and of $3,943,655, or 20.7 per cent., in total 
value. Ot the total production, 24,215,926 ozs, or 88 per cent., 
is credited to Ontario, showing a falling off for the province 
of about 14.1 per cent. The production in British Columbia, 
representing refined silver and silver contained in smelter 
products and estimated recoveries from ores exported, was 


in 1914 about 3,212,111 ozs, as compared with 3,312,343 OzS. 
‘IN 1913.” 


ECONOMIST. 


Date Issued.| Amount. 


13,478,274 | 


~~, 
— 


(July 17, 1915 


The movements in the spot and forward prices of bar 
from day to day during the week have been as follows :— 


Cash. Two Months, | 
d } 


. 
— 


| 
| 


ilver | 


July De ccedasenwnnseuessatee 
Rh cssmsccsvepevenenial 
DE cneccbaneesaewaeneee 
DE ccovendedsausseneweas 


| 
| 
INDIA COUNCIL BILLS. | 


The India Council on Wednesday offered for tender! 
Rs.1,000,000 in remittances on India, and the applications | 
amounted to Rs.15,000, at 1s 33§d. The following statement | 
gives the result of the sales from the beginning of the 


current financial year :— 


Rs. £ 
April 1, 1914,t0 March 31, 1915 112,853,391... 7,526,349 | 


April 1, 1915, to July 7, 1915 26,921,978 .... 1,792,508 | 
eek ending July 14, 1915 480,000 .... 31,963 
27,401,978 
Allotments since last week :— 


15,000 in bills on Madras 
15,000 in bills on Madras 


Wednesday 
Thursday 


Next week the amount to be offered will be Rs.1,000,0¢ 


TREASURY BILLS. 


The following table shows the amount of Treasury bills || 
outstanding that were issued by public tender :— 


Rate of Date of 


Period. Allotment. | Maturity. | 


Sept. 16 ..../ 7, 
Feb. 23 ....| 
Feb. 23 .... 
Mar. 30 .... 
Apl, 6 seco 
Apl. 13 .... 


£ 
| 12 months 3 
6 months | 1 
12 months 2 
6months | 2 

6 months 3 

6 months 3 


Oct. 10, 1915 
Oct. 17, 1915 


Nots.—The amount outstanding of Treasury Bills issued other- || 


| wise than by public tender on July 10,1915, was £179,315,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Chane¢ 
Usanace. —————_—____..___._._.__— 
Tues., July 13. Thaurs., J 
3 Months 34.12 «2h 
Cable 94 12 90 
3 Months f 75 29 55 
Cable 35 29 15 
3 Months os 
Cable 
Cable Tk 
Cheques 
PE <chitedcecdectdebotesckcurwes 3 Months 
Cable 
3 Months 
Cable 
3 Months 


Petrograd 
Ditto 
Scandinavia 


Ditto Cable 18 35 
Spain (Bank places) 3 Months 464% 
Ditto ditto Cable 25 60 


Switzerland 3 Months 26 00 
Ditto 


Cable 25 60 


SoutH AFRICA. 


London on §.A. S.A. on London. 
ER as detnceccesde 5 di 


% dis. | Bight ..cccccccccces 
30 days eee eee ee eeee ii ” | 30 days eeeeereeeerere 
GO days ....seeeeeee 2 yy | GO days ......eeeeee 
90 days ......0..... 29 | 90 days ...ccceeeees 
WBDEays.ccccccccsee 


” 


AUSTRALIA, 


_ London on Australia. Australia on London. — 
Buying. Selling.’ Buying. Selling. 
GD .acesce 999 | .. Cable ...... 10li 
On Demand... Par. | 99§ OnDemand... 101: 
SOd/s ...... .. | 999  30d/a ....s. 100% 
60 d/s ...... | 99%  G60d/s ...... 1003 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FRENCH. Marks. GERMAN, Dollars. AMERICAS. 
25.324—4 per mille for us  20.52—5 per mille for us | 4.89—5 per mille for us 
25.224—Par .43—Par 


20. | 4.867—Par 
25. per mille agst us | 20.33—5 per mille agst us| 4.827—8 per mille agst 4° 


















































NOTICES. 
-snmercial Banking Company of Sydney, Limited, 


wont 
|: es that the branch at Quambone was closed on 30th 
aes business beiag transferred to the Coonamble branch, 








THE STOCK EXCHANGE. 


SETTLING DAYS. 


‘ NTANGO. ACCOUNT. 
July 27 July 29 
Stock Exchange expected to see better markets after 


in the Miscellaneous market, the relaxation of 
to sell in order to exchange into War Loan seems 
The 3} per cent. War Loan ha 
further instead of rising, as most people anticipated 
w the case. Then a crop of rumours sprang up, 
k Exchange correspondent recites at length in a 
The coal strike was another factor adding 
yn at the end of the week, for its full significance | 


| 
| 
| the | ter 
| t vided no relief. 
| 
; Note.” 
. . ~ . ~ } 
w idly appreciated until Friday. Strangely enough, 
were little affected by the trouble, holders 
being determined to hold on to their stocks rather | 
nt to get out at a huge sacrifice of capital. 


of the War Loan lists, but except for one or two | 
} 
| 
| 


British Government Securities.—With the closing of | 
the lists for the new War Loan, dealings in the Old Loan at 
ume less numerous, and as bargains grew fewer the 

a little from day to day. By Thursday dealings | 

ver irked at 92}, which was a very disappointing sequel 
cessful floating of the New Loan. On Friday the 

nt. stock dipped to 924, but recovered to at 

prices prevent any real business in Consols = 


Land Stock, but the new Colonial 4} per cents. showed 
The South 
New 


tivitv, and recovered a little in price. 
crip began by rising, and then fell again. 
South Wales fell to 4} per cent. discount on Friday. 








Price Latest Price Rise or 
Minimum Last or Business Fallon 
Price. Friday. Done. Week. 
, 8G. ISEB cece 65 ee 65 ee 65 


suarant 3% (Irish Land) .... 65 - G54 tine 
Stock ee aa 78% ge 

Tra ernment 3% Stock 88 ee 88 ee 88 ee “ 

f : 923 .. — 
2304 

mable 1948 ...... 69 .. GOR .. G9 «.- «. 
Water Board 3%, B 74 oe TH ce 47, «5 + & 
bE, By ssccsveeves 89 ee 89 ee 89 oe ae 


j 
| 
| 
Poreign Government Securities.—The Foreign mar- 
thas had a fairly quiet week. The chief feature has been 
risé in Japanese 4} per cents., which gained 1} on Mon. 
lay, and followed this with gains of 4 on Tuesday and 
| 


“ednesday. Brazils fluctuated, beginning with a rise of 1 
1 point, then falling and rising again, though the Rio exchange 


r 


Argentine Sixes have been quite busy. 


llowing are the latest closing prices, &c., of some of 
tocks :— 


| A 
Price Latest Price Rise or 
Minimum Last or Business Fall on 
Price. Friday. Done. Week. 
4 1 4 


eecccccccese 98 98 


> 98 
Brazilian 5%, 1913 ......ccccceee 63 


63 


on 


j 

| . 4 4 ee 

comb'n Con, Ext. 3% Bds.,1896 4 .. @ .. 48 «. 
t Nica 4% to 5%, 1911 sa : 7 
} Unitied Debt 


rimnlethite 45 


1% Sterling, 1905... 7" — . = 
we § MEINE. cas ciusasnadie ae és 84 ee 
es + S sessessandaedebss 68 oe 68 - 68 





| 

<3 a 
mo Bo | 
| 


imi tporation, Preference 22 a 

I] Russinm Genet) tatseterereeees 53 ee 554x 534 
1g, | Dos ENO 854, OE ceccsssens 73 ee 744x 74 
"e 7 MS nccnccosscoecesece 92 ee 92 ee 92 
5 | ; a . aled Hee eter eeceens 80 ee 85x es 85 
d Vert of eee eu oe 634 «.. 654. ee 
i eUela J, Dip. Debt ....000¢ 45 ee 51 oe 49 oo = 2 
dg 






_ British 


Cet tare] 
kept fairl 


Railways.—Home Railways opened well, and | 


Has. y firm until Wednesday, when they became rather | 
I rallieg After falling to 524 on Saturday Brighton Deferred 
| Midlan ay gaining 4 on Monday and rising further. 


Deferred seems to have exhausted its spurt from 
point of a short time ago. Underground Electrics 


iv ; 
the iOW 


°ndon County Cou 


| com neil in order to avoid unremunerative 
| 


Petition between the trams and omnibuses. 
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prices. 





Deferred was quoted 1} higher on Wednesday. 


For the 
rest of the week they were depressed, but real sellers 
were tew. 

Subjoined are the latest closing prices of the more im- 
portant issues :— 
Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done. Week. 
CIN o ciccisaneneciensevecues . 2 + Id 
Central London Deferred........ 75 : 
Great Central Preferred............ i 153 . 
Great Eastern saattecanaees 84 38 - : 
Great Northern Deferred ...... 44 382 — ¢ 
eee (a> ae 102 — 1 
Lancashire and Yorkshire.......... 714 704 - ] 
London, Brighton, &c.,‘‘A'’ ...... : 5 + 
London, Chatham, Ordinary ...... 8 1 
Do Arb Pref (th bancdssGucneee 60 60 
London Electric Pref Se lee 624 62 ‘ 
London and North-Western 1104 10% 24 
London and South-Western, Ord } + - 
Metropolitan Consolidated } ) — 3 
Metropolitan District .............- 13} 153 ; 
Midiand Deferred.................. 61 : ] 
North Brit Ordinary 
N rth-Eastern -Co: a sawees 4 33 108} ; 
> ith-Easte 4 5 } . 
nderground Electric Inc. Bds..... 734 ] . 2 
520 CO, BO. oc nccdsccacs * 1} 14 + 2 
Americans.— There ha but little busine in 
American shares during the week. After a considerable 
weakening of prices on Saturday, the e cheerful tone ol 
| Wall Street was reflected here, and t larket registered 
slight but general improvement during Monday and S 
This did not last, for after anotl pell of d with 
slight movements in both dire s, t Ameri ke 
shared in the general depression of Thursday. This was d 
in part, so far as this particular market wa cerned, to a 
previous decline in Wall Street and to unfav able crop 
reports. An exception was the stock of the United State 
Steel Company, which rose on reports of adva n the 
price of steel products. 
The following shows the net movement of the week of 
some of the principal issues :— 
Pri Latest Price Rise or 
Last or Business Fall on 
Frida Done, Week. 
Amalgamated Copper...........e0. 7 77 l 
PN Ee eee ) 104 
Baltimore and Ohio............ ] 22 
Che Ape ake and Ohio........: ee 5 ; oa ; 
Chicago, Mil., and St. Pau! C. Stock 834 + ; 
Denver and Rio Grande Ord. Shares : : 
Do 5% Non-cumulative Pref..... i — + 
Erie Railroad Common Stock...... 254 d . 
Se BO We acnveneceece wemaeue + ; ] 
Great Northern Pref. ........ 121 ] + 
lilinois Central Shares ............ 1054 l ; 
Louisville and Nashville .......... 110 ll 3 
Missouri, Kansa , and Texas ...... ‘ 
New York Central ei % : 
New York, Ontario, and Western.. 27 ‘ + + 
Norfolk and Western Common .... 1064 l ' } 
DUOOUOED FAGID coc cccccccccccoecs 107 ] + i 
Pennsylvania R.R. $50 Shares...... 7] 
I 754 163 r ly 
S SON QUEM caccccccceces 143 144 - 
Do Non eee 47 47 e 
S DEE Sctavesencensocses 52 8 l 
( n Pacific Shares ...... 130 l + 24 
L Steel Corporation ......... 61 ¢ t 42 
BO POs 6.06646 coanceccdsere 1134 114 + 
Colonial and Foreign Railways.—Grand | L LVvE 
once more shown some power of recovery, the two p1 
ences gaining two points each on Monday. C acific 
in spite of a heavy traffic loss ($677,000), have done fairly 
keeping well above last week’s level, favourabl report: 
| helping. Argentine railways were very strong early in the 
week ; Buenos Ayres and Pacific, in particular, gained 1 « 
Monday and 1} next day, while other lines registered sub 
stantial advances. 
The following are the latest closing prices, &c., of the most 
prominent issues :— 
Price Lat Price 
Last rB I 
Frida Done Week 
Antofagasta (Chili)and Bolivia(Def.) lllx lll 
Brazil Railway Common .......... 64 € 
Buenos Ayres and Pacific Ord. .... +4 +5 l 
3uenos Ayres Great Southern .... 81 é ] 
Buenos Ayres Western ............ sta ° 84% : 
COMREIAR PRGIES cecccccesccccceese 1492 152 + 2} 
CR I. gn cnGdacccsksedec 8l 80 — |] 
EIS xintcdueccebdaeoes 24 203 — 3} 
Grand Trunk of Canada Ord. ...... 84 82 - 4 
Do Third Preference .........., » 21% 21% 
Guayaquil and Quito Rly. 5% Bds... 334 334 
Mexican Railway Ordinary ........ 154 14 14 
Do First Preference ............ 2 51 l 
Do Second Preference .......... 23 8 
PD avcdadecniucddqeaexeccooace 94 Is 
TONED nncnddaadckececceqececse 165 1664 + ii 
United Railways of Havana....... 69 69 “ 


Mines.—The Mining market has experienced some favour- 


| Loma Bed by the suggestion of some arrangement with the | able influences this week that have tended to harden up 
To begin with, the news of General Botha’s great 
Caledonian ' achievement in South-West Africa served as a good stimulant 
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. a oe ————_ Hy 
: 5 i > Kaffi African. i] 
to the market, and prices of a number of shares in the Kathr West | | 
Ct > 2091 > 2 ey a . = 
market advanced on the satisfactory news. Then, again, the eek By 58x e252 | 
; j j f > > 225 28 On = 2s 2 
gold production of the Transvaal is advancing, for the June EEE ot SES ESE $+ 1) 
output figures, published at the beginning of this week, show Pa Oe ee | | fm ios 
\|a greater daily average output than bas been recorded for | Abbontiakoon oe i i . cet cena. id: 3 
. : : . pe se of ADOSSO wccseccceuce * . a . . G+ 
some considerable period, and the native labour hgures _ | Anglo-Continental. 44.. 44.. .. | PresteaBlock “A" 4%, ~ 
also better. Notwithstanding these favourable factors, busi- | AshantiGoldfields. $#.. $4. --2| Taquah Mining.... 3 
ness has not been of an active character, but share prices | Broomassie ...... dass chee ee 
have been mainly upward, and cheerfulness has prevailed. Miscellaneons.—Armament shares rose continy 
; : : > © . r . - 
A notable feature has been the activity in Brakpans, in which | until late in the week, when the movement appeared 
'| there have been a good number of transactions. A number slightly checked, and Vickers eased a little. Among 
i : > . - ° . ~ : ~ ° 
|| of markings have also been recorded in Rand Mines. Diamond | the event of the week was the rise of English Sewing | 
: vec ont > . > 
|| shares were dull early in the week, but prices brightened up | O-ginary on Tuesday and Wednesday on the maintenance 
|| a little later, but the activity has not been very pronounced. | of the dividend at last year’s level. Other textiles had a fir 
|| Rhodesian descriptions have been more aoteve om +9 some | appearance until rather late in the week, and the same m 
|| time past. Chartereds advanced on the favourable news| }.° ..iq of Industrials generally. The reduction of th, 
| from South-West Africa, and were a firm feature all the week. | Marconi dividend by one-half had no immediate effect on th 
|| Shamvas and Lonely Reefs have also improved. The West | price of the shares. Lloyds Bank shares rose on the inai 
" '| African market has been very quiet and featureless through- | tenance of the dividend, Brazil Traction declined 
i || ont the week. Copper shares have displayed a fair amount | further lowering of the Rio exchange. Rubber shares we; 
: || of buoyancy, Amalgamateds advancing most days, but | generally firm. The Oil share market was inactive, and 
/ | Teacting towards the end of the week. Tintos have fallen | 72, shares there were many unimportant fluctuations. 
# '| during the week, but there has been little variation in the | 
> || prices of Russian descriptions. The Broken Hill group has oot By 88a sel Be Bhs 
; . : ; ive S9q S29 ond = oS : 
+ | displayed a steady tone, and business has been inactive, E42 $2 952 ES : i ; 
£ || while price movements show no notable variations. aa ee oo & go Sf 
Fy Fa cis . la ali ae al , | Anglo ‘A’ (Def.).. 213 .. 214 ..— 3) Harrod’sStores.... 3,%.. 8 
Be | The following are the prices and variations of the more | AngiochilinNitr'te 17a .. 178 ... | Hudson s Bay (£1). 58... 6: 4 
| active shares :— Armstrongs - Up. Ltd. + te Linggi Rubber (2/).. #2 As By 
\| | Assted.Cement Ord. 3yh.. 34 ga | Lipton ........ cece Shee de 
(| South African. | Bir’h’'m Small Arms 2y5.. 243..+ 2, Lon.County &West. 169 .. 1 ds 
it eit — - 2 we. | Brazil Traction.... 52 .. 49%..—2% | Lyons(J.)&Co. .. 4% + 
| One ES COn &q 204 | Brit.Amer. Tobacco 3,;x.. 33 ..— gy} Marconi’s ........ l l + 
1 Transvaal sas a2 Ome m= $= 9% | Brunner,Mond&Co, 343.. 34%.. .. P. and O, Deferred2544 . .2¢ 4 
| Gold Mines. ae Fs oa aa zZa2 | Cote th.eet hs .s 6 xs 8 cn Royal Mail Steam.. 72. .. 72 +4 
|| ee ee ms Eng. Sewing Cotton 14... 1} ..+ 4 | “Shell” Transport 4.4x.. 43 ..4 
1] BOE ccisceskncceon 2° .. «» | Deep LeveE ts (Con.) : | Forestal Land .... 14gx.. 143... .. | Ural Caspian Oil.. Ig... li 
| Aurora West United Ba.» ce igs \ illage Deep sestee lig... 193..4+ a | Gas Light, &c. .... 813 .. 813 ..— 4 Vickers, Limited... 14 ] . 
|| Bantjes Consolidtd, . on Witwatersrand Dp. lg... 18 ..+ ge | 
| City and Suburban... 2a. 2ra- ‘ od Pp 
Const id Lar giaagte la. 48 ss 0 Rhodesian. Q 
| Consold. Main Reef _. a ome 1% 2, 
| Durban Roodepoort 1 .. 4x..— A,| Amalgamated Props. Oy. fa ( 
1 East Rand Pr op wo «ld Ath o + h, Ante lOPe . 2... seer. eon s ‘ CRUSHING RETURNS. Re 
ne kanes — a | Be chuanaland ae se fa.et dy . ———~, . ah - 
oo eee f.. $y-. «» | British S.A.Chartd. 43.. aot so | Crashed. | Gold Recovered. 
| Glynn’sLydenburg. 4%.. qa-- .. | Camand Motor .. ¢4-. ¢4 a ‘Pp I 
| Goch (New)........ 2... TE- + os Chicag »-(Gaika ee0 Bee Fyre ee, eo e rot 
1] Heriot (New) 3+ we 2hx.. + ae rado Banket .. +4. nae | MINE 33 ss v 
ry omtets om ; ENteErprise ...cccce = + ., ‘ , = = - 
Coo ee oe eee a | Mil. 95 Min, S | Tora. | Value, 
1] Knight's .......0.. 53 3+ fAlCON ...eseeeseee ee gS 
| Lancaster West....  ¢y.. fx.. .. | Giant Mines ...... Coe fx. | OF o 
| Langlaagte Estate— #42.. ee: an Globe and Phoenix . lz ‘* Bee « . | 
| Luip P Ss ‘Nei t im gle rk ids th da. Tp. = — | oe —— a _ ae —— 
| Luipaard ‘ Vi ie... a ,| Gl a Rhod. Devg + ——— es Ons. ‘an. : 
Meyer and Chariton 5yg.. 5i-.+ & | Jumbo ............ $2-- | Abbontiakoon 10,238 (V) £20,764 
|} Modderfontein .... 148 .. 144 ..+ & | Mashonaland Agcy. 2.. 3.. «. | ree awd 10,238, .. 20, aoe 2 
li xs 53 fF . } Min 13 l x | Alaska Treadwell ....../5 1,000' 1,217 ‘ - (/V)$13790C : 
|| Modderfontein(B).. 584.. 5} ..+ g| Shamva Mine hi was tie. Lk. + de antelope (Rhodesia 381: (V) £8,465 
a cca" fg-+ fee. +» | TanganyikaConess. 183.. Ith-.— #3 | Ben) Reef Development| 3140| |. \(V) £56771. 
|| Primrose (New).... RS. AY.. .. | WilloughbyCons... 3.. 3. | Reitliant Extended | Lleol lanuv plu, ° z 
} Randfontein Central Res .+ d,| Zambesia Exploring 3 a : a 2 - ee a 13'ant 1,00 Cyhaanaad V) £836 
| Randfontein Estates }4.. -— do | Chartered and Gen ra tae vane te 
| Roodepoort United. t Tics s+ | Land, Diamona, &e. Old Nic Mine ......| 2.367) .. |\V) £2,951}... ie n Pr 
| Simmer & Jack Prp. 43.. .. «» | Anglo-French Expl. 4%.. > oe —~ = zo nates ee .* 1,625) "e109 4 
Transvaal Gold.... 13... 144..— g| Central Miningand _ ; me omen ANKEG ..... 401"). ‘. ” )£10 
| WHET sncsvcccen St.. 3h ..+ gy, _Investment...... ws. ewe 7 aa int tevievide aren 122 ms 031} es . " ii 
| Village Main Reef... lg... 1A ..+ & Cons. G id Fields.. 1 Ls 1) oP ae nea oad = oo — a2 ) .28 f 
1] Wolhuter Gold .... f-- 9 fae- on —— Ils cass a ‘a 109 +8 | Golden ‘Hor a a n1 408 ** 9204 oe visto. s 
i oO Pref. eercece BS ce -* . | WOERER = ECCS "ees 52,000 “* ’ ee } : 1 
j Dieteentl ee 3 “ ; | (a arg ee po 10,15 _ ee ‘eo ore ’ dl ; 
{ Gen. Mng.&Finance 4y.. | Great Boulder Proprie A ; 
wen Cane. Goer (A & Co... He ML Ll | i tary eesesseeeseeeees 16,643) .. 15,545). (V)R48,589 3 
3 ee Ps. 8a earn epee, Rae OE ve ‘= “al ree 1sseol 163 —— i “ha .; 
c Cinderella Cons. .. TR. - ee 08 . E. Proj oes ‘5 f SYST 66440 0.08 er oe os yS0¢| 45,506 AE ' yz : ny 
|} : , ' - Nnzi te i 
: | : 91 2 3 | lagersfontein(New) 23 3 | Menzies Consolidated 
i || City Deep ‘kedaeos 2th... SR oot Jager font in o- 28 — 28 _ i ae | exe .. v) 5.286 
Riteh aA | Crown Mines ...... 43 44..+ ¢s| Johnnsbrg. Cons.In. ee | North Kaleurli (1912) co _ rr 
3 ey Durban Roodepoort abe Bee oe ‘ Do Estate cai a3-- 3. Danes Tinie = -o 12.00 7 (V)£12 14) a 
ie ieee 3 Ferreira Deep .... 24 .. 2m..+ gy| Mozambique ...... 18 eee . puuens =) Sie . ’ al 
** edad Geldent D New Vaal R Plymouth Consolidated 11,C0C) .. a Be (V) £11,721 
Scien ee xeldenhuis Deep... Il¢y.. 14 ..+ yg) New aa iver Ps clock a eal “ — 
ei ABH ‘; Knight Central .... @ .. -— 4| _ Diamond Sessa W.. #.. oe BOOK A. .oeecse a -» |(¥)£20,997|(V) £8,676 
7 ap a |} Knight’s 3 ee Oceana Consolidatd 4 tezende— 
f ii f Merde heaaale Dp. at ~ aoe ° et Soeeneenald P Central Section ...... 5,100) .. 1,501 a (V) £6,41 
y i oom ec 14 7 lh. it ps Deferred rr ie ; ae 48 — : Old West Section ....)| 6,300 52] oe (V) £2,29 
408 Rand Mines ...... = eee gy rts ee Cisse “Eve ‘8 . ee teteee an oe ‘% 
Haat Robinson Dp.(New) 1+ .. lgk..— g| S.A. Gold Trust .. &.. }4..+ gy , Selukwe Columbia...... 1,235) .. | we : 
eS I] Rose Deep .....00 143.. 14 ..+ gy| TransvaalCoalTrust 14. la + ts Shamva wteseeeecesceens 49,305 <a )£39,077 | ee ee P) 18,12 > 
ah hy Spring Mines...... lgy.. lb ..+ #3 Transvaal C nsolid. a3 ; BE. oe | oe a es neces 3,175: .. i(V) £2,869 oe aa . re 
gray || Van Ryn Dp.(New) 24 .. 2f%--+ gy! Trans. Est. & Devt. ye.. dya.. . eo ye nodesian 1.800 5,028 le 
e Waihi (period ended rr is ta on De 
( \| Copper and Miscallaneous. PN Dsccccanss ek Ge nia ‘is is ' 7) 26.684 
nie | oe8 Es $8y e228 Es SSaj | Yuanmi..............4. 35,526; .. ee oe (V) £7,930 (1 = Bal 
; ba | =~ 23 2S end =e wl Om 2 - 
? % =~ ees o 2 2 ~ < . ® “he 2 id 
a Ge FA Bee | ane EO gee | | 
BS 4s | ' 
we #) | ee Tk .. 7% ..+ % | Mount Lyell (£3) .. lax... lyy..— » | lH te 
+ || Briseis T + ; ¢ | Mount M 2ye.. 2¢ fa | 
me a \| Briseis ea o. — Mount Morgan .... @-- 2yaX..- . Me 
} CPi | Broken Hill Prop... 2th. 2th oy Mysore (10s) ...... 4a — ANALYSIS OF BALANCE-SHEETS. gy 
tie 1} Camp Bird ........ Te Nundydroog ...... 1g... 1g ' 
| Cape Copper ...... 258... * — a eee. Sceceeses iP: : ° 2, 
‘ || Champion Reef.... #%.. 4..— dy| _ Do Pref, ........ B.. 1Ldd..+ 
| Ee .S Bien we Rio Tinto mnmane 564 ba 884 — 3 ARGENTINE IRON AND STEEL COMPANY, 
; Esperanza ........ gs-- ys-- «- | Russo-Asiatic...... a att : 
| Docu LE scsvee dass Sa-+ oe Spassky OROE cs as CE ae ae February 28, 1915. 
| Rinta Tia .2 ccsves B os ly... ta Tanalyk sae eeeecees 2a ee 2th. t fn LIABILITIES. ASSETS. | 
|| Lena Goldfields.... 144... 1lf§-. .- | Tronoh Mines .... lgg.. lyyx..— Amount. Inc. or Dec. | Amount. Inc. or Dee: |j 
Mexico of El Oro.. 34... 3g... .. | Waibi .......cc00- 2 .. 1g..— 


Mount Elliott...... SB ice & oe 





West Australian. 





4 } ss 2 M - «2 he 
i eee Es Sbx gee fs 58x 
.} ! 23s £2 end 23s $9 ono 
4 } St on 2e° FS of BE 
q Ae Ee eee ane Fe see 
& Associated Gold .. gy-- s- Ivanhoe Gold Corp. 2g .. 23.. .. 
; AssociatedN.Blocks <5.. _3- - | Kalgurli .......... lgd.. lgex..+ fy 
: Gld. Horseshoe Est. 2fax.. 235.. Lake View & Oroya fy... 4%..— dy 
‘ GreatBoulder Prop. §#x.. §}.. .. | Sonsof Gwalia.... ¢3.. @&x.. 2. 
; Great Fingall Cons. gh-. 4. | South Kalgurli.... g.. ghx..— A 


Pref. shares .. 500,000 .. 532 | Land,buildings, 





+ : | Det 
Ord. shares .. 3€0,138 .. — 239,862 | plant,&c..... 551,193 .. 10,655 a 
6% debentures 321,300 .. — 10,600 |Goodwill ...... 146,893 ..— 4 cn - 
Drawn debs...,. 6,200 .. + 800 | Assets taken Q) | Der 
Int. accrued ., 8,614 .. — 706 over, &e...... 17,278 .. <5 i a 
Bills payable.. 105,816 .. — 137,343 | Stocks, &c...... 448,178 .. — 184,18 De 
Creditors .... 42,015 .. + 20,817 |Debtors........ 194,854 .. — 34,72 i. 
Unclaimed divs. eee as 62,512 .. — 24 |) iD, : 

and interest... 975 .. + 896 | Ree 
Deprec. acct... 41,535 -. 4 15,058 | ~ 
Undiv. profits.. 34,055 .. + 





Total...... 1,420,908 .. — 320,408!  Total...... 1,420,908 .. — 520,48 | 
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SPIERS AND POND. FURNESS, WITHY, AND CO 
7 April HV, 1915. 
March 3], 1915. LIABILITIES ASSETS. | 
LIABILITIES. ASSETS. Amount. Inc. or Dec Amount. Inc.or Dee. |} 
Amount, Inc. or Dec. Amount Inc. or Dec. 4 , x £ £ z } 
£ £ £ : ee pref. shs. 1,500,000 .. ‘ Stear 
60,000 .. Stock .......... 144,617 .. — 6,644 share . 2,000,000 .. est ments, 
60,000 .. Do on consign’t 203 ..— 481 Ri eserve fund.. "500,009 .. works , 
1,006,000 .. lant, KC. ..+0.. 446,623 .. — 13,656 | Do for insur. E 
40,000 .. Properties...... 1,163,459 .. — 5,516 1d repairs. 300,000 k | 
Debtors .... 34,213 .. + 3,844 on Sines ‘ 4.104.387 .. — 245,795 |] 
1,289 .. — 28 | Licences in ad fund 200,009 as _ iR 00,000 | 
259 .. — 1,397 eee 9,675 .. — 1,340 | Sundrycre editors 614, 30 .. + 276,339 |S 7,977 . 120,010 } 
98,157 .. — 15,694 | Cash......... ‘ 29,842 .. — 246 | Bills payable .. 465,055 .. 287 ,€68 in 1 
Bills received. . 1... = 31] | Profit and loss 224,724 .. + 8,085 & 19,34 1,593 |} 
203... — 481 | Investment 20,352 19,959 I bills 9,61 + Oi 
; 7,600 .. — 21,780 | Reorganisation 3 — att a ae a 
& nil .— 3,619 expe MOSS ccces 24,375 .. + 1,290 | ytal...... 5,802,529 .. 45,244 I 5,802,329 ” 43,244 | 
. 1,873,508 .. — 42,999 Total ...... 1,873,508 .. — 42,999 ——— 1] 
1 
AMERICAN THREAD COMPANY. DIVIDEND ANNOUNCEMENTS. | 
March 31, 1915. Rate % per Annum, except where x 1 
sd 2 8 sd i } o Ss | 
LIABILITIES ASSETS. - marked % or stated in Cash, 34 8 |] 
Amount, Inc. or Dec, Amount. Inc. or Dec. SangaR. r I aS eo |i 
é £ £ | interim *%* Final. ya | = Em | 
2,126,698 .. se. | Properties...... 3,239,626 .. + 52,693 | Year Year || 
Is 1,240,000 .. es Payments for } 
v.' 13,672 1. —_121| additions .... 6,691 .. — 20,183 | Balti a, + 1] 
7,960 .. — 25,466; Stocks .......... 1,248,079 .. — 72,503 sIfast and County D si bs 6 6 E F i 
75,378 .. 48,596 | Debtors ..... ee 261,546 .. + 14,688 i Banks. ee i} 
7,441 .. 194| Cash ........0¢ 108,684 .. 1,483 | Ba os et Mine Gente Wales aa 1 ) 1} 
| 53,654 |. + 15,342| Investments... 158,179 .. — 28,057 | freee ieee ood Bhamehai ' , \} 
I 1d 1,074,465 .. + 92,116! Insurance...... 27 86 -_— 721 * B Pn iy q : 7 a | 4301 4% | / i 
Rens ve .. a -- ee | Imperial Bank k of Canada .. ; 12 12 
eS oe aoa Is of Man Bank g 15 15 
277,293 .. — 89,055 L mand Provincial Ban} 19 19 \} 
: ‘ 7 oan — ; ‘ame adios _ hester & County Bar 4a} 8d} i 
5,050,561 .. — 55,566 Total ..ccce 5,050,561 ee 39,900 | M unchester and Leerneene i] 
Dist: . A 174 ' 
' MARCONI’S WIRELESS TELEGRAPH. | 4 inster and L einst ; l lf 1] 
ecember 3 ; } eu ——s vincial "Bank ( i} 
) Dece er 51, 1914 cs land ay l 18 i 
LIABILITIES. ASSETS oat 27 Bank S 1] 
Amount. Inc. or Dee Amount. Inc. or De Cc. cs MENON sndcerceteredaons . 3 i} 
£ £ £ Che Nati saad Basel abne ‘ i 0 1 
| s 1,222,688 .. a 57.487 .. + 41,334 | Williams Deacon's Bank 14 15 1) 
. 250.000 .. hus Share prem.and Mining. | 
nit se - 767,665 calls due 1914 nil 567,097 | ¢ *hampit m Reef Gold ...... bd p i i 
19,974 .. + 2,012 Temp. inv. and | Oriental Consolidated ae 0c p.s. 50 | | 
. 170,398 .. 12,516 SORMG 26 casve 270,304 + 270,304 | Tea and Rubber. 1] 
s Debtors ...... 726,252 .. + 230,218 | Bukit Rajah Rubber 0 1} 
28,036 .. + 28,036; Stock.......... 164,142 .. + 135,001 | Chardwar Tea....... nt aa 20 1] 
-» 867,530 .. + 728,409 Works(Dalston) 25,066 + 855 Damansara(Selangor)Rubber 10 0 1] 
E i 309,266 .. + 57,716 Property(Chelms- Hig sh lands and Lowlands 1) 
ford, &c 101,983 .. — 4,098 | ree 1% ? . : 1} 
' Freeh'ld sta’t’s 152/198 -. 91662 | Kepiti galla Rube: a 5 1 || 
Furniture and | Lanka Plantation 5 t : | 
fittings 30,334 .. — eS PORE ee 6 ce taescccecds a 224 183 | 
Associated cos. 1,360,126 .. + 61,382 | Yam Seng Rubber 5 ee 1 
as an a —— a | Other Companies. 
. 2,867,892 .. + 36,192 Total .... 2,867,892 .. + 36,192 | Ame rican Thread ....... 1c 18 
Ar or Line. 15 } 
ENGLISH SEWING COTTON COMPANY. | An . < rican Te I 5 | 
TU. ~cccccceresecss . 2 3 ( \ “ ‘ 
March 3], i915. | OS a 5 5 1} 
[ABILITIES ASSETS. | Armitage Broth 4 
Amount. Ince. or Dee. Amount. Inc. or Dec. Assets Company 10 12 . 
£ £ £ | : sal tin ore and Ohio ....... on 6 . 7 
1,0€0,000 .. at Properties ...... 568,490 13,173 elgravia Diary ....... “é } } + 2 
1,000,000 .. Subsid. cos. .... — 126,699 B. Morris and Sons ' + 
4 ROGED cescsccces 445,254 .. — 87,967 - adbury, Greatorex and ( 6 é i} 
967,271 .. - Debtors ........ 194,204 .. + 11,175 | Bristol eee Georg P . 
"57,050 .. — 10,225 | Cash, &e. 317,349 .. +143,414 and Ci ve teeterees 8 8 io 6 
17,186 .. + 673 Investments 613.330 .. + 98,273 | British Assets Trust .... 16 le = 4 
[ 4 Deb. trustees. ... 1,345 .. — 5,C19 | British Invest, sree » Del 135 i4 | 
17,212 .. + 8,506 British Steamship Invest i 
Apita ! 112,602 .. hes ment Trust, Det Li amie 34 22 20 14 | 
) 5.789 .. + S709 | Crown Bre OORT nccnsdnns oe 5 | 
335,000 .. + 10,0 David & William Henders on ae ) i] 
: t coe §©=—6 SE ot . aa Direct United States Cab 2s p. & p.s . | 
. ¢ 325,000 .. + 75,000 Drake ans lc - ‘ ] j 
es oo 25,000... East India Coal ........... ‘ 8% 8 1] 
235,862 .. —109,739 Edward Ward and Co...... : , l 10 
——— . imesh etenebadis —_____. | English Sewing Cotton..... ‘ 18 18 1 13 i] 
a] . see 4,137,972 .. + 20, 004 Total...... 4,137,972 .. + 20,004 Foreign and Colonial Invest i} 
ment Trust, Def. ...... 10 10 i] 
Foster, Porter, and Co. ....| 7s p.s. | 68 p-s | 
ANCHOR LINE (HENDERSON BROS.), LIMITED, Freeman, Hardy, and Willis) 123 | 12) a a | 
April 30, 1915. Furness, Withy, and Co.... we 1 ;{ 10 i} 
LIABILITIES ; ASSETS Imperial Colonial Finance 
Pee . headin a and Agency .......... os 6 7 
, — Inc. “=. — Inc. or Dec. | mnternational Tea Co.’aStores ie ' 10 9 | 
«e+» $25,000 .. ; Fleet. wharves x - seice a Property ... .. . 5 5 : 1 
Jrd. sha . 250.0 eal tg a ister and Co...........s00- 5 5 es ae | | 
3,02 R r 0,000 . . a goodwill, &e.. 1,878,396 .. + 554,942 Loch yelly [ron and C oal... ee 25 HH 15 | | 
. 00,000 .. + 10C,000| Debts on open . 
Deb. stock and eenis.... Gd..+¢ te) ee 10 2 || 
- 474,312 .. — 540 Disbursements pe Diiincesass aeee Q 2¢ | 
l 1,955 .. 461 on acct.of cur- Me oo ‘tile Investment and i | oF j 
. rent voyages. 111,371 .. + 75,629] “Genural Treat Oc | sg . 
te 650 236 .. 5 a ous , i ce’ re era St, JTAs woes i i 
sit 3. Bn8 en + a Rtas esas 96,740 .. 156,093 | Mercantile Steamship ...... 10 74 { 
ag 'g 47.231. a’ % ‘ oe . Metropolitan Trust ones ll 13 
, - ‘ = + 14,392 deb. trustees. 161,990 .. + 11,684 | Mortage Co. of RiverPlate| 12 12 | | 
>. ta ss 132,913 .. + 8.451 Mutual Tontine Westmin- j 
nie sae ster Chambers.......... 9 3 ee - |: 
Tota . 2.29) 6R6 one ane a — | New Investment.... ...... s ‘a 6 7 6 | 7 
291,686 .. + 493,852 Total ...... 2,291,686 .. + 493,852 | Northern Corporation _ : é 
- Pawsons and Leafs ........ 2s p.s ee | 
SRITISH STEAMSHIP INVESTMENT TRUST, River Plate and General 
June 30, 1915 Investment Trust, Def. . 8 8 ee - | ‘ 
LIABILITIES . ° - ASSETS Royal Brewery, Brentford .. wd 16 20 12 14 
I ER ony . St Just Steamship ...... a ae 9s 
: a, Inc. or Dec. Amount. Inc. or Dee. | Scottish American Mortgage... es 14 14 12} 12 
ef. stool 300 Investments at £ Samnugger Jute Factory.. 20 6 ee 
0,633 el. stock | Seon °e *- COBE ..c000.. 841,038 .. + 5,577] Sao Paulo Tramway, Light, 
+ C00 k 200, *e . | Loans ... 341,450 .. — 14,200 ey = 24 ° oa — oes 
. nied J42'sey °° — ei'egn| Depreciation & ®. Hoffnung and Co......... a 6 | 15 
8,98 Deposits 148, -» — 141,700; res. fund in. Status Investment Trust. ... aa ee 15 i. 
184.168 | Creditors. ”"**" oan -» + 104,300; vestments at Tetaghur Jute Factory ....| 20 6 as ol a 
+8 |Deps. heid ‘ac 983 2. + 842; cost.......... 147,311 .. — 12,231 | Union Cold Storage ........ ee es ° 10 10 
19 trustece Office furniture ee = United States Mortgage of 
- Depree. funjt — «» + 159,310! Debtors........ 11,571 .. + 1,496 Scotland . es 77) 
“€Tve fond one ** ee Cash Gk ie meen 12,881 .. + 1,316} Vulean Motor & Enginee ring ‘ 10 % ‘ ‘ 
Revenue acer.) Qa. + _ 112| Cash “held "as W. and T. Avery............ 7 ul : saat aa 
— 190 .. + 18,404) trustees...... 159,310 .. + 159,310 | Welford’s Surrey Dairies... .| 6 6 ee ° ae ee 
390,408 Total .... 1,513,601 741 288 omnes ——— | William MurrayandCo.....)__.. ee . 4 | 4 
920, +s + »268 Total ...... 1,515,601 .. + 141,268 ' Yoker Distillery ............ 20 % ee ee ea ‘ 
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THE ECONOMIST. 


(July 17, 1915. 
COMPANY PROFIT AND LOSS ACCOUNTS. — 
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| 


| 
| 


Company. 


Banks. 

3ank of Liverpool 

Bank of New South Wales.... 
3elfast Discount 

Capital and Counties ........ 

Halifax & District Permanent 

Hibernian Bank 

Manchester & Liverp'] District 

Munster and Leinster 

National Sank .<c<osécecccs 

Netherlands Bank of S. Africa 

Unien Bank of Australia 

Union of London and Smiths 

Iron, Coal, and Steel. 

Argentine Iron and Steel 

David and Wm. Henderson . 

Lochgelly Iron and Coal 


| 
| 

Nitrate. 
Barrene chea } Nitrate 


Zapiga Nitrate 


Assam 
caanaaine. 
Anchor Line 
Furness, Withy 
| Tea, Kubber, &c. 
| Bukit Rajah 
Kepitig salia 
| New JDarvel Bay 
} Tobacco 
| Perak Rubber Plantations 
| Trusts. 
British Steamship Inv 
Imperial Colonial 
and Agenc v 
New Investn rent 
| Rock Investment 
Scottish American Mortgage 
Other Companies. 
American Thread 
3elgravia Dairy 
English Sewing Cotton 
Gloucester Railway Carriage 
and Wagon 
International Tea Co.’s Stores 


S. Hoffnung and Co. 


Telegraph 


Marconi’ 8 s W irele 185 


SUMMARY OF 


} 
' 


| Period 
| Ending. | 


June 30 
Mar. 31 


June 30* 


June 30 
June 30 


June 30* 
June 30* 
June 30° 
June 30* 


Dec. 31 
Feb. 


Feb. 28 
April 30 
May 3] 


Dec. 31 
Dec. 31 


Dec. 31 


April 30 
April 30 


Mar. 31 
Mar. 31 


Dec. 31 
Mar. 31 


June 30 


July 1 
July 1 
June 30 
May 3l 


Mar. 31 
May 29 
Mar. 31 


May 31 
May 1 
Mar. 31 


=... 


ag 
June 30* 


“Net 
Profit 
After 
Pay- 

ment of 
Deben- 
ture 
Interest. 
£ 
363,938 
239,407 
243 
336,455 
3,999 
24,614 
185,738 

29,495 
135,803 
122,802 
139,050 
241,638 


| Balance 
| from 
| Last 
Account. 


201,561 


57,171 
$4,853 
37,609 


1,833 
22.085 


‘ £i7y 
Dr. 2,945 i/} 
Dr29,998 


. 921 
Dr, 2,39 
3,489 40.981 


86,962 
131,329 


162,285 
305,548 


5,589 
9,845 


40,964 
16,364 


12, 7S6 D ir $31¢ 
7,828 22,526 
27,861 


4,292 
5,000 


9,633 
13,355 
7,452 
100,333 
208,614 


6,309 
105,601 


3,929 


41,601 
| 9,450 
5,238 


76,550 


100,345 


111,844) 
195,261) 
53,331) 
163,874) 
59,002 


232,7 16) 


— 
| Avail- 


able for | 
Distri- 
bution. 


“Rate. 


£ 
410,493 
330,136 
393 
439,906 
6,243 
27,635) 
251,410 
44,366 
160,341 
123,087 
210,510 
443,199 


57,171 
46,686 
59,694} 


Dr. 3,866 


2 Dv32,385 


44,470 


249,247) 
434.877 


46,353 
26,208 


5| Dr 20369 


30,554 
128,208 


13,875| 
18,355| 
7,452 
100,333) 


320,458) 
10,238 
300,862! 


94,932 
173,324 
64.240 


503 266 


7 Haif- year. 


O% 


15 
10 
5 
14 
15 
175 
16 
10 
3 
14 
10 


10 
10 
15 


10 


Appropriation. 


Dividend. 


/ | Ordinary. — 


Amount. 


- 
260,083 
175,000 

227 
245,000 
2,162 

15,000 
165,900 

14,333 

67,188 
7,200 
140,000 
159,583 


11,250 
28,527 


15,500 


7,500 
200,000 


53,350 
11,250 


20,025 
54.125 


9,729 
10,816 
1,112 
36,000 


111,600 
3,168 
130,000 


36,789 
50,000 
22,500 


a. 


 Prefoe. 


Amount. 
£ 


ee 


30,000 
15,000 
6,327, 


6,300 


16,334 
68,430 


16,238 


5,638 


43,550. 
50,535 
50,000 


36,000! 


26,250 
17,500 


Carried to} 
Reserve, | 
Deprecia- | 
tion, &c. 

£ 
75,000 
50,000 

120,000 

2,000 
10,000 


15,000 
70,000 
2'500 


150,000 


27,171 
17,235 


Correspondir 


bestia Last ” 


Balan oe! 
Porwacly 


. | 
75,410 
105,136, 
166 
74,906) 
2,081| 
2.635) 
85,510, 
15,033) 
23,153, 
557 
70,510 
133,616| 


ae 
3,201| 
24,840) 


| 
Dr. 3,866 


17,857 


100,000 
25,000 


5,000 
6,500 


Dr2 


2,385 
4,813 


95,413 
141,447) 


8,003) 
8,459) 


oe Dr 20369 


2,000 
21,667 
* 2,539) 
20,783) 


8,329) 
36,178) 
4,146| 


5,000) 
702 


| 158,323 


10, 000) 
100,000 


7,070 
120,862 


48,143, 
17,324) 
5,490 


69,497 


BANK STATEMENTS. 


Net 
Profit. 


£ | 
259,524 
275,747 
239) 
341,408 
24.851 
188,556 
101,663 
13,173 


171,083) 
252,966 


19,776 
37,662 
66,291 


51,786 


184,016 
406,140 


37,531 


9,404 
68,737 


10,940 
16,100 


| 103,457 


279,032 
3,575 
310,525 


80,133 
132,753 
68,175 


122,324 


The following summary shows the positions at the end of July, 1914, and of May and June, 1915 :— 


DEPOSITS. 
bE nd of 


ADVANCES, LOANS, 
End of 


&o. 


Capital and Counties ...... 
Coutts and Co. 

Lloyds 

London and Provincial . 
London and South-W estern 
London City and Midland.. 


July, 
— 


Ma: y, J June 
1915. 1915. 


ash eee 


Li pans, 


£ 


7 £ 
41, a7 017; 46,549,101 47,885,909 24 a 


| 12,852,000 13,072,000 


oe . 109, 726, 514/126, 701,815 134,524,3€6 
os | 23,546,257 
22,272,047 24,169,082, 24,416,102 
108,181 ,412,136,767,983 142,388,314 


Lond. County &Westminster 87,695,715/106,117,867 


London Joint Stock 

National 

National Provincial Bank of 
England 

Pa. said see edeeee eens 


Williams, Deacon’s........ 


i 


July, 
| 1914. 


Capital and Counties . 
Coutts and Co. 


London and Provincial . 


36,319,583) 40,959,463, 45,173,086 
| 15,266,728. 


71,327,090| 82,075,767 os 
48,576,078) 54,219,259 57,845,368) 
Union of London & Smiths 41,803,597) 45,088,667, 48,994,683) 


16,197,649) 


| TOTAL 


| May, 
| 1915. 


' 


&£ £ 
*+| | 45,742, 656 pry tes 195) 51,565,703)! 
462, 008; 14,70) ,000/' 
DE .dcceniccnainee eee /121, 824, 181 140 571,384 147,632,764 | 
| 26,5 7| 27 (630,539) 
London & South-W estern| 26, 288, 186) 28,257,028) 29,176,223 
London City and Midland|123,903,953) 154. 600,407) 159,143,869) 


~ '- 


Lond.County& Westmnstr| 06-2, .146/120,604,220 


London Joint Stock ... -| 4 

National 

National Provincial Bank 
of England 

I ois viens pices we and 

—— of London &8miths 
Williams, Deacon's |} 


96,555) i SOs15.148) 


19,569,1 


17,238,232) 87,789. na| : 

57,491,795| 62,375,385) 65.452, 348) 
52,739,018) 53,006,924) 56.844.5]5) 
18,488,390! 21.850,855| 23.189.646)) 


19,524.575 20,772,457 


LIABILITIES. 


June, 
1915, 


| | 10,345,274 13° 
7,455,588] 129 

6,812,895) 12° 

2842231 15°3 


24,630,539 


| -———_——. July —— 


\On Hand.| | % | At Call. | 9 


6,635,550 


July. 


Discounts. 


58,849,985 | 


11,274,927 
61,420,224 
40,554,905 


6,870,341 | 


~ (3x 
% oo 
oe 


; 


6,582,652 wer esta 14 28°2 
16,829,205 138 10,505,861! 


3,703,989) 14° | 3,384,979 
17,564,178) 14-2) 13,521,474 


| 11,998,266] 11-3) 10,708.526| 101| 21-4 
6,520,772 aa 


86) 224 


12°8| 26-9 
109] 25-1 


| 
16,146 23 


3,095, 077| 11,548,694 
62,455,792 
45,591, 071 


11,204,467| 
24°779,145) 
25,170,368 | 


46,457,717 
27,378,554 
25,450,315 
3,749.759| 


ea 
On 


8 555,280) 
2,1 06,000 


— May | 
| Discounts. 


Loans. 
£ 


23,010,158 


£ 


5,585,000 


58,456,413 | 


12,959, 774 


26,561,556 
5,455,658 


51,407,565 
24,914,640 
22,601,077 


7,549,002 | 
CASH, &c, 


ns 
Hand.) % | At Call. L. | % 


170 
146) 


7,585,100 15:1) 32:1 
*3,460,008) 23 


23°9) 385 


28,535,313, 20°4| 5,535,066 3-91 24-3) 3 


$ rare) 


153 


5°5| 27-0 


21,574, 130, Be 12.018.327 10°0| 27°9 


3,519,235) 7°6) 23°7 
2,981, 4 152} 2,954,997) 15-1) 30°3 


pa 4,941,515 ss 197 
10,1 


— wer 24°7| + 7,482,1 


3} 5,106,894; 66) 199) 12,382,141 
9,002,005; 15°7) 28°6) 11,982,807) 1 


12°5)25°3| 9,238,565 


1,673,373) 90] 243) 3,162,877 
* Includes War Stock. 


1¢ 


3,041,720 


xel- 


See 


Loans. 


June. 
| Disc 


_ al . 
22,982,131 


2 311,304 10,601,155 
17,392,213) 62,648,752 
19,178, 212) 


7,736, 117 | 


5,383,000 


16,219, 408, 59,740,822 | 18,°7 


13,431,915 
2,54 


* 15,979,864 


25,822,213 
24,626, at 


—June— - 
e [On Hand. % | At Call. 


9,355,400 7 1 


2,395,000) 1 
$2,673,211 22. 1 


63 


4,381,936) 15°9 
5,127,174) 176 
36,356,672) 22: 


10,346,998) 20°4 


13,932,751) 21° 


11,279,37 17°2|3 


11,008,456| 194] 8,150,588) 145 


5,933,904) 17 


3,087,799 133° 


ee 
| 


8.61 


+,0/ 


19,8578 
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GOVERNMENT STOCKS, &c. 


BRAZIL FUNDING SCHEME.—Messrs N. M. Rothschild and 


S that they are prepared to receive the following | 
\ugust 1, 1915, for funding under the scheme, par- | 
h have already been advertised, namely :—Of the 
r cent. loan of 1895, andof the Brazilian 4 per cent. 
Printed forms to be applied for, and the coupons 
\ ys for examination. 
BRAZIL PER CENT. FUNDING BONDS OF 1914.—The divi- 


se bonds, due on August 
thschild and Sons on the following Tuesday, and 
ng day (Saturdays excepted), between the hour 


Printed 


r examination. 


and the coupons left 


St Swithin’s 


forms to be applied for, 

New Court, lane’ 
PER CENT. GOLD LOAN OF 1914. — Me 

n, and Co. announce that the London County 

Bank, Limited, 21 

Royal Bank of 


KIEFF 5 


Lombard street, Lon 


Scotland, 3, Bishopsgate, Lonc 


prepared to pay at their respective offices the 


rest due July 14, 1915, on the above bonds, 
n for payment on that date. 
received or paid through the 
sd rate of 


the L 
Place Vendéme, Paris 


post. Payment in 


exchange of 25.20f will also be made at 


yndon County and Westminster Bank (Paris) 
BANKING COMPANIES. 


LIVERPOOL, 
e net profit for the year, after payment of current 


BANK OF The report for the year ended June 30th 


ision for all bad and doubtful debts, amounts to 


To this has to be added balance of profit brought 


m last account £35,058 and balance of profit at July, 
from Banking 

;96, making a total of £410,493. 
ive appropriated as follows 


the North-Eastern Company, 
This sum the 
[wo half-yearly dividends 
nd 6 per cent. respectively (making 15 per cent. tor 
ject to deduction of £ 

e account, £75,000; balance carried forward, / 
rve fund at the year 


which was added during the year £180,000, repre 


income-tax, £260,083; invest- 


75.409. 


the commencement of stood at 


rve fund of the North-Eastern Banking Company. | 


er hand, the directors have transferred £155,000 from 
1 to investment reserve account, k aving the 


und 
>reserve fund at £900,000. By the above transfers 


nt reserve account the bank’s investments have been | 
to below the lowest ascertainable prices of 30th 


he amalgamation with the North-Eastern 
iny has been successfully accomplished 


BANK OF NEW SOUTH WALES.—The report for the half-year 


Banking 


1 31St last states that the net profits, after deducting 


rrent bills, interest on deposits, paying note and other 
ng valuation of bank premises, providing for bad and 


bts and fluctuations in the value of 


mount to £239,406, to which is added undivided 
ught forward, {90,729—together, £330,135 Out of 
m dividend at the rate of 10 per cent. per annum for 
nded December 31st last was paid on February 25th, 


ctors now recommend a further distribution at the | 
March 31, 1915, placing to reserve fund £50,000 and | 


aITy 4 rward £105,135 
UNION 


ruary 27th last shows, after provision for doubtful debts 


ince brought forward From this the directors have 


ap upon the declaration of a dividend at the rate of 10 per 
o noum, equal to £1 5s per share, and a bonus of 2 per 
bin dual to Ios, per share, the dividend and bonus together 
ie at the rate of 14 per cent. per annum and amounting to 
ena er share, absorbing £140,000, and leaving £70,509 to be 


rward 


MISCELLANEOUS COMPANIES. 


_ -NCHOR LINE (HENDERSON BROS.).—The report for the year 

ar ed 30th last states that the various services of the com- 
ee been well maintained considering the exceptional cir- 
oe which have prevailed. The profits for the year 
forward of to £307,273, which, added to the balance brought 
; ‘ of £86,962, gives a total of £394,235, out of which there 
" written off for depreciation £125,866, placed to reserve 
£100,000, and after meeting debenture interest and pre- 


has bee 
account 


1 next, will be paid by 


Neither coupons nor 


} amount 


investment | 
including recoveries from debts previously written | 


| 
BANK OF AUSTRALIA,—The report for the half-year | 


encies, a net amount of profits of £210,509, inclusive of | 








f ce ' : 
ference dividend there remains a surplus of £132,913, which the 
directors recommend should be applied to the payment of a 


| dividend on the ordinary shares at the rate of 10 per cent., free of 


income-tax, absorbing /25,o00, and a bonus on the ordinary shares 
of 5 per cent., free of income-tax, requiring £12,500, leaving a 
balance to carry forward of £95,413 


APOLLINARIS AND JOHANNIS.- 


The report states that, owing to 








the state of war, the directors are prevented from submitting the 
usual statement of accounts. Under these circumstances no divi- 
dend can be paid on the preference or ordinary shares. The 
debenture interest, amounting to (24 was paid when due. The 
following statement by the auditors accompanies the report 

‘* We have examined all the bo ccounts d vouchers of the 
company which have been produced to us for the year ended 
March 31, 1915, and have obta i, as far as possible under the 
exceptional circumstances, all the information and explanat we 
have require We are of opinion that, owing to the war and the 
d cation ¢ ness and means ¢ ation caused there- 
by, you are not in a position to draw up a balance-sheet which 
would exhibit a true ind ¢ ect \ A t the state the compar S 
affairs at March 31, rgr- 

ARGENTINE IRON AND STEEL.—The report for the year ended 
February 28, 1915, states that the special resolutions for re i 
0 9 tal lich ere iSS¢ ind med Tul f la ear 

ere duly suDI ted t i ine by the ( ] The S 
ve of the compar I e ( imencer tthe year 
had been somew! it rest te { € é i eT sit 1e 
Aree ine is I € a ned utic trade i d 
credit consequent upon t ar As a it the turn er wa 

ttle m« than half that of eding vea Durit he first 
SIX ths b sine is ( née e ba i t i rice then 
urrent, as explained at the last general meetir However, the | 
practical cessation of im} used | e wa ad the effect of 
raising the ] ne rices Oo i st S r gy the 
latt rpart ot the year was, ith h less lantity 
transacted on a more nunet t u [ rectors | 
ipplied the ar t pro -re 1 of capital as foll 

In writing down stock, {100, writing off discount on deber 
tures, preliminary expenses and the expenses of the 1eme for 
reduction of capital, £46,536; writing down good £4 oO 
writ ff bad det ind res¢ gy against further | e | , 
this respect, £53,555. The year’s trading profit was {102,191 
From this must be luct anagers ilaries, a sat ot 
lebentures and further depreciati f 530 terest on debe 
tures, directors’ and local board's fees, Lo1 harges, & es 
transfer fees), £24,490, leaving a balance f 170 From t 
it prop se to ransl¢ to reserve for cont vencle {27 I Pa 
leaving a balance of £30,000, which the directors recommend 
should be applied in paying the fixed cumulat d lend of 
cent. on the preference shares for the year ended February 28 
1915. In view, however, of the abnormal circumstances prevailing 
it is proposed to pay the dividend as to 3 per cent. on July 31, 1915, 
and as to the remaining 3 per cent. later on as f | convenient 
In pursuance of the provisions of the trust deed, debentures to the 





ot /I¢ 
February last. 


ASSAM UIL.—The directors 
December 31, 1914, » that the production of cru 
to that of 1913. At Hansa Poong the first exper 
reached oil, and t 


600 were drawn for redemption in August and 


; ,. 3 
the year ended | 


le oil was equal 


n the r report tor 
¢ 


at 
Dial 





imental well sunk 
urable tora 








he conditions seem to be very fav 
productive field. A second well is being drilled, and it is hoped 
will shortly be brought in. In order to expedite drilling, thet oard 
have despatched another rotary outfit to Assam, and also made a 
substantial addition to the other plant on the field. The additional 
refrigerating plant mentioned in the last report is now at work, 


with satisfactory results. There is a material increase 
tity of wax produced recently. Prices have remained 
far the marketing conditions have been unaffected by 
The profit amounted to £40,981, which with the amount br: 
forward makes a total available of £44,470. The interim and! 
dividends on the preference shares, amounting to £6,300, 
paid on their due dates. The directors have transferred {12,000 | 
to depreciation account, and have written off the balance of the 
preference capital issue expenses {5,858. They propose to pay a 
dividend of 1s per share on the ordinary shares, less income-tax 
which will absorb £15,500, carrying forward the balance of / 4, 
The directors very much regret to have to report the death of Sir 
Annesley de Renzy. They have elected Sir Walter R. Lawrence, 
G.C.1.E., to fill the vacancy. 


ZAMBESIA EXPLORING.—The report for the year ended Decem- 
ber 31, 1914, shows a profit of £8,170 to be carried forward. Not- 
withstanding the serious position caused by the war, and the 
consequent depreciation in the market price of the shares and deben- 
tures held in other companies, the intrinsic value of the various 
undertakings has not been affected, and the directors have every 
confidence that the forecast made at the last meeting will be fully 
borne out in the near future, although the war bas necessarily 
caused a delay in bringing the results to fruition. The develop- 
ment of the Tanganyika Company’s interests shows marked pro- 
gress, and although, for reasons mentioned above, some delay has 
taken place in carrying out the programme of the Union Miniére 
du Haut Katanga for increasing their production of copper, the 
directors are pleased to state that the results obtained by that com- 
pany during the period under review are entirely satisfactory. The 
company’s holdings of shares and debentures in other companies 
are entered in the balance-sheet at £1,201,840, being at cost or 
under. The directors consider they are not justified in writing 
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i . } var far all ? rir «or "kr. : it 
down this figure, as it is not possible to arrive at the p er | ¥ rices were again dearer for aii G@scriptions. ih a || 
}} market value ny of the shares to-day; nevertheless, the |} . of trade. however, marked no appreciable expa 
i 7 2 r » of n — } “ ’ o Mm ' G ; . 7 
a eee nm that these are worth ¢ eraDiy MOT€ | 1. Wurs were not encouraged to operate beyond pressin; eds i 
‘| than the f figi 2 at which hey are valued in the honks , uuy< ; ; . e - ; = 
| fo igure at which they are vaiued in the Dook | owing to the high prices ruling. Feeders were gener ‘ 
i GLOUCESTER RAILWAY CARRIAGE AND WAGON.—The report} ,, rh | Plata mal hibited slight weakness, ow \) J 
| for the year ended May 31, I915, states tl hat the pron n trading eek } ' t was in small supply , 
~ * + 2a ining Iré onts. 021 i eat Was ib Ssdsasl SUP Pid, re ] 
| aiter making the ust ial abn n for depreciation and payment of | *****'s ’ ' hile r | ry I 
i} ei a ; ; : — rkets while eservedly offered 
|} war allowances to « lepen yf erving in > Army or| 4 = ery 1 
AT rc 7 a ? 3 ' ~ , r e r 
|i Navy, also for contingen d serves, is / 330, i ‘ Whites € ed range to §Qs 0G, and é 
j 
|| the disposable balance, after j e interim di ] ted <Ss ¢ rar | 4g 
i + ~ i - > 
11 4 1st last, amount 37. The directors pr 3€ tO] wothern M 3 : | 13 
| aaa a , | . Or ft Vid a 
}| transier / 10,000 to reserve will the m { to #170,000,; , { is 
ii 3 ~ . ; ' ‘ ' } ditt evs 2 1 A 
|; and recommend the payment of a dividend for the past half-year | “°° i. 
i} , ’ ‘ _ 9 ‘ + r ° 
at the rate of ro per cent. per annum (£18,394), less income-tax, | NO. 2 I 
} } ° . “ae eh a } i a “- 
10 per cent. for the year, and that the balance (£48,142) be | ruled in sellers’ favour 
forward The directors have c jed an ungement }j ides r ls ; lid 
} ; 1 a o 9% ¢ | S 
| uncer which the 12 4,999 tuily “} aid shares in the Port Talbot Steel } 4 th e of town house holds was fixed at a2s a 
: 1 I¢ + + - | A Ui 
11 Co y, Limited, are to be exchanged for an equal number of | ; ean frst spring patent unge fr | 
cs Sota : Sa Ls - . i z : j ered AI an 7rst s Y c iS ic ~ 4 < | 
fully-paid shares in Baldwin's, i, and Mr -Smith, | les 
ii stvan.Th andl re i 11 | aie i n x rt tent 44S tO SS a Oraing tO Qu 
|} Mr Evan-Thomas, and Viscount gton will j yoard of | sian ¢ +7 455 5 
| j | ed ter i ive vyheat irgo market eveioped st 
j | : } 
} : f . cert + 
a. r the ear ended | ffer 4 a i a « siderabie reserve at L 
’ + _ | ana , 
aro ar Ss tradi dearer pr . in view of higher American Cables. and 
i Kt ¢ of Ir in Qualities, Whlie a iargé 
| ndian ‘ g 
i { ors + 
| ‘ * fcce a + spired i rT ; of atter at the advance P; A 
}} tees, Gepreciating fixtures and #, 30,000, ffar Care f 
| {40,000 to reserve account, provi ling for the preferenc veTeé 0 ee we ee eee 
Seal as : Sa ; ' ; ; 1. -_ 2 ot ww } ana Aitte ale 
\} and an interim dividend on the ordinary shares, the balance is | Karachi, on passage, sold at 55s 3d, and aitto July 
i 
1 £ +7323 ms is proposed to appropriate {30,000 to payment of a] <<s 9 Par s ol anoat soid y to sss 3d; J L 
| i | dividend on the ordi lary shares, making 10 per cent. for the | \ 2 4 R float, sss 3d, and No. 2 Club 
| year, and to carry forward £17,323. The directors e during | 1 Grinding bart 
ii ae i, 4 - ~ S assag <cs 3c. si] Ly U ¢ 
} ear purchased the freeholds of various properties the occu- 1 A 
\| pat f tl hold | | té Kat , 30s to 36s 6d; Japanes 
i} pation oi the company, and, at cost, t tree ids now an nt to; = i . : 
{ r . + +3 - + ) ‘ — - Me aijain ate were + 1, 
f 3¢ oman and the long leaseholds to £28,081 | La Plata, 3ss 3d, all ex quay. Oats were steady, 
j ' j 3 } . » ¢ ‘ i 
. } ) f } Jed | request Plata, 27s to 30s, lamded, according i 
i ASSINE COMPANY.—The report for the year ended | Tequest. 4-4 , ; 7 
i} x } r Tr} 4 soba 3 lorry } >? } suliav terms nolis 
i} 2 arch 21st last shows a net pr fit of £4,504 The profit yn | American ynit lipped, 32S 0d, quay terms. Eng A 
te trading account for the year amounted to /13,316. After writing | 2 La Plata uize, 31s | landed, for so al 
| © 2 usual rate for depreciation a aking reserves for bad \/ 215 6 ua rms 
i} 4 aa , . , : + = 
| d , there is a balance of /9,161; but of the} 
} _¢ ‘ : 3 7 | 
i state of commerce in Canada, and the fact that owing to } —— 
he company has been unable to ship—for the time being | : ‘ 
= 4 4 lixy nicr na ‘T +} »+ ~ true 5a y » | | ? y - T ] tr 1 tn test v € 
is practically suspended in that country and America t} =m - esr acted - ” 
ght wise to write down the share capital in the sidiary | issued by Messrs H. N. Bathgate and Co., writt 
i] by one-half. This absorbs £4,656, leaving a balance of | | 12 S 5 ents and fewer offers have 
be carried t redit of profit and 1 a ne rT Annee ‘ 
4 e Carriea to credit OF pr iit a GQ 1iOSS ac ee oa € | 1 fir , te , the vheat marke and there las Yré 
i} for the company’s goods has been in excess of any : : . a] . WN 
1 is yea t the 1 b] tter t ‘ leat a flour than at ar ime s 
| us year, but the company has only been able to supply a | ' 7 pes 
i 7 1 c oh + + ? n +} 3 TIT nt note ot tne ¢t . 
+ proportion Ol same. Dithculties of transport and labour, | At t $ < ‘ nis ti 1,011 4 € of the 
' “ntting +t _ HT } . . es thar . hinr it t > nN 
jj thnec utti ig off of sources of supply of raw materials and numerous | we herefore expect that shipments for the next f 
} } } ~a¢ +- } : } i 7 
|; other troubles incidental to the war, has made the year one of | weeks w be s vhat small, after which there ought 
i 4 ahi Diss Gal, » 4 as + a4 4 ~ 
1} anxiet 1 
1\ ; great increase in the volume nsequent upon the 1 
ryt . j 3 . . 
|| UNION COLD STORAGE.—The report for the year ended Decem- | th» earlier shipments of new crop winter wheat and { 
ber 31, 191 eo t the outstanding teature of the | iness } ; ' aaa 
1} 3 yee — ee hey oe ee Seseees | North America. Meanwhile, all eyes are turned 
i! that, notwithstanding the very disturbed state of affairs since | ; 5 . : +. 1 
| ; 1 tk | growing crops throughout the Northern Hemisphere, « 
|} August last, and the excessive competition in countries in which | © S : : 
} 7 . 3 : 1 . | . ? ’ S Aamage hac en 
| the company is establisbed, the —— S made curing I9I4 1S quite U.S.A. and Cana me damage has been 
| Satisiactory The increased earni igs arising trom the employme nt A i b €avy rains in the winter wheat belt: 
| of the {1,300,000 new capital unas In 1913 are refiected in the | have not interfered so much with actual harvesting 
des ancy : allt oil sla dia — : lias } 
1) working accounts, which tor the vear under re show an avail th threshing and moving f new wheat. and to s 
aa. Bet , ° , . , . il wUbesiiuiixf dallU iii biig A iit y v ai, Gilli L 
| able balance of £253,675, as against {£143,586 for 1913 and tl dition will be undoubtedlv affected. Without 
- 1 the condition will be undoubtedly affecte out 
$133,225 ior IgI2. Since the last report , out ote arnings { $4,140 of _ : te : 
+/ come } mortant Tt rt) we ¢ } elieve “annot 
debenture stock has been | purchased and cancelled, thesum of (6.000 | t® SO™M€ Important crop, we do beiueve that there car 
has been paid off m« ortyages on specific properties and {36,878 | be any occasion for a very high range f values d y to 
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applied in 1913. 


which the directors recommend the usual dividend of 1% 


to conduct that portion of the company’s business 


payments have been made this item will resume normal propor- plus | 
tions. 





vals, so that the state of agriculture leaves little to be desired 


as been written off capital issue expenses account 


These appro- ning season, for, even without Russia, supplies app 
riations absorbthe sum of £87,018, compared with £ 


$2,910Similarly | wel] 
After providing debenture interest, dividend on 

1e 6 per cent. preference shares 
A”’ preference shares 


assured. If we include Russia, the official fore 

; aes points to a crop nearly as large as that of 191 it 
, and dividend on the ro per cent. ail ae: iy 

: true hat ¢ » ¢ Cc} s mav ee , 

_ there remains a balance of 4 67,878, out « 1e that the omcia may be too 


ptimistic, as und 
Per cent | they were two years ago, when the Russian harvest 
er annum on the ordinary shares, leaving a balance of £37,878 ae stimated to a very material extent. It does seem, |! er 
arry forward to IgIt5, aS Compare -d with £ 30,575 brought into the that 
ccounts from the previous year. The item in the balance-sheet 
f £440,173 cash at bank on secured loans and in 


hand consists 
Imost entirely of funds necessary to provide for the remaining 


ayments for the Zarate works and the necessary working 


+ ¢ 


ewesy: is likely to reap a crop of large dimension, 
t become oe available by the opening u 
lanelles, that country alone would be able to spare 

capital | Of at least 25,000,000 qrs. This is a conservative « ae, 
W ie these | Which might be easily exceeded, for there is a large u! pe 


i ° 
surplus left 


a ( 





ver from the last and preceding crops : 
event of Russia being able to ship liberally, that country W . 
be desirous of turning wheat into money as quickly as poss bie 
in order to meet some of its war loan obligations, and this ‘3! 


s _ alone would have an enormous influence upon mark: 
Che Conunercial @imes. nearly all other countries, both importing and export: Six: 
prospects may be described as entirely favourable, that, {| 
me ihaeiaai looking at the matter broadly, there is no present indication % i 
scarcity in any shape or form, and while prices cannot % 1] 
expected to be abnormally low, there is less reason wh’ they 
— sald be abnormally high, especially when we consider ths! 
India so far has shipped only about two-fifths of its exportab 
en dlus, leaving still some five or six million quarters to com 








THE CORN TRADE. 
Mark Lane, Friday acon 


The weather has been fine, with refreshing showers at in 


from that country. 


while cereal crops present a promising appearance, and satis- 
factory reports are to hand from all quarters. <A very firm tone 


prevailed at. market during the period under review, 


i 


COMPARATIVE AYERAGES OF GRAIN. | 


The following is a statement showing the Quantities sold a% 
holders | the Average Price of British Corn (Imperial Measure) in the sis 
being very reserved in the case of breadstuffs, owing to reported | weeks ended July ro, 1915, and for the corresponding week 
crop damage in America and lighter world’s weekly shipments, | i in each of the years from 19:4 to 1911 :— 








1d and 
the si 
; week 
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| ne i. : iene — — - 
Quantitizs SOLD, Avsraon Prices. | his is the iron principally used in the armament works, and 
enema — ——— | whilst there has been nothing specially done in the way of for- 
Wheat. Barley. Oats, Wheat. Barley. | Oats. {| ward business, users have been buying fairly freely from han 
: SS a ee ae —-1ito m yuth The sam thing cannot b S 1 of sct (oz hema. 
’ qrs bsh qrs bsh ars bsh s 4a s da} s a tit iat: de ie ere sal = Ea t oast hema 
un wt 7,321 1 2,567 5 4,050 4 50 1 47} #31 6 | oe .4 gts : in munitions manufacture, for im this 
J m4 ies! See) Sel Sst Bi | Meee Siete See been bes ) ng movement. Generally 
11,766 2 | 5159 6 6,007 & 53 0 4 4 | 31 9 | speaking, makers all round have shown a firm attitude, though 
2797 0 | 4251 4 5591 7 561] 43] 319 | the fact that several { uM Bie tinge icorgge oto 
ao 9 | aoe 6 | are 6 | wll eS] 4 le en roy ; esbi ive been changed 
37,612 4 4,213 6 7,501 4 61 39 35 4 325 | Over trom Cleveland to g has given a rathe 
3,991 1 4 2 | weaker tendency to the latter, through production being a trifl 
914 ...+-. 15,090 € 30 2 4 9 | 2 0 | ahead of dema West Coast tite quotes 1188 to 22 
= * 15102 6 369 2 l3l 1 33 4 | 2510 ER ee vets er Pee arrears yucwse 2106 8O fans, 
1912 ..... 16.032 0 88 6 1,777 4 38 3 30 2 41 | Sa Ts, t gh I be- 
1311 « 18,238 6 56 2 «492702 3 32 3 | 210] 1911 t can be ht ; and whilst 
| ( st 1 lhere + : 2 } f nixe || 
The following table estimates the home consumption of wheat | be ; D wet. 4 common | 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13, | , alien’ 4 o i see 
ad 1Or1I-I2‘— | > -_ ? s nh is < |] 
and 1911-12 ta eae aaa ea | nol t t 5 several ie oem. a Seuses. | 
~ | Not of t } are I 1X1K S s 1 1 
1914-1915. 1913-1914. 1912-1913. 1911-1912. | “ l a ae ring t ll all t 
im | i th Ther g billets from | 
cwts. owts. cwts. owts. | ©) t tat Dut the . though wv below ] 
Imports—Wheat (44 weeks to July 3) 80,210,300 79,419,500 94,363,900 85,825,500 | Quota rather h | | basic billet 1oted 1 
our "a i 12,152,000 9,914,700 9,998,500 8,837,100) /5 ros { iF lit we : 
{ 7 “ AlLli¢ , a A « | 
| 3] Ss cf 1 Be : . 2 i] 
90,362,300 89,334,200 104,362,460 94,662,400 | ( a : ee | 
Ada week ending July 10—Wheat.. 2,138,400 2,565,300 2,598,600 1,964,400) A'T ! II pe et cash. The | 
Flour..... 246,260, 151,200 ~=—_:153,0C0 25,200 | a of the ( cing ‘ 
} ‘ ’ 
iTco oO L < t i s the 
Total imports 45 weeks ...... 92,746,909 92,030,700 107,114,000 96,852,000 | neutral cou : hae: it 
Less exports—WHERS....ccecceceeee-| 957,990, 290,700, 523,300, 556,008 | +1, ‘ <o 
FIOUL. ce ccccccccccccees 584,709 189,400 169,100 119,000 7 A ‘ uch ca 
I ) sti ‘ t sB h t ste 
Net imports ....ceeeee «eee 92,804,300 91,550,600 106,431,600 96,177,0¢0 | were ed, and i : t ae % 
Add to this the estimated sales of z : in « tial of ; a tine 1 at 
nome-grOWD WHEME ceccccccceececes| 35,829,400) 29,535,300, 24,951,600; 32,727,400 |. lle — : , nd 
j S 4 i ( ¢ i t ‘ ++ 
} + } + 1 s £4, + + 
weeks’ home supplies ...... 127,653,700 121,085,900 151,385,200 128,904,400 | ““"s""" , mage i i] ‘ e] 
> i i \s I nt 1st 
Average price of English wheat per 8 4 s 4a s d s da | the ¢ € ( ‘ ‘ 9 toe 
JUATECE.....ccccccccccece cocccccece 1 34 2 33 4 38 3 | garding all f sell 
S Bet OAs cccndcassenn usadeakoned ae 7108 7 8 e @ | =. oa : : 
bushels. bushels. bushels. bushels. | ““*> Ss 
Visible supply” in U.S. centres, bush. 7,545,000 15,578,00C 31,874,00C 22,377,000 | ssa t é ‘ é h the steel ext 
= inocwts..| 4,040,900 8,345,000 17,075,300 11,987,700 ( rr t } a 
i < té ] I é , + 
_— | B e the S + h + 
} k ire . . 
THE IRON AND COAL TRADES. formed in other st ffiel t in ¢ 
ide to which I 1 ' t 
-_—_-_e-o--oms 1 
tre iume ‘ t 
an exceedingly critical week in the coal trade in sing. +! ' N 
S , and the situation has become more serious eve! wisinees 1 1 ( iB 
were resting upon a strike being avoide but . t] rR le Ta ( ial Bue 
l¢ were not realised, for on Thursday practically the | 4, ee f G iv ; 
1 : + ’ . - We A : i A { 
South Wales coalfield was standing idle, and ab ls for M C3. , | ie C 
2 ame out on strike. The Government, after the re 1} " ; : 
gates intimated they would cease work on Thursday | for Reval, h MI ’ . C 
ginal proposals were granted, took a strong line | Stream Bect S ' a 
ling Proclamation placing the ol t 17s to 178 | Derb ‘ ; sea 6d 
\ alfields under the Munitions of W Act, IgIs te i see ( éd 
; it a penal offence to strik Another important de- | ‘Th t 
the trade was the Bill pres ed on Tue ay DO sq yt t - I7s :7 
l provide for a limitation in the price of « es being rt 1t vit 
th the whole question in a leading article. Busi- }j a 
has been materially interfered with by the labour | 
very little has been transacted. The following are | TRADE HOLIDAYS AT GLASGOW 
Best steam (Newcastle), 22s; steam smalls,| Onr G . 
ills (Cardiff), 20s ; gas coal, Durham, 21s | Mixwannsnde } ; ' 
| of . t ‘ | 
| of a so 
industry exhibits a stronger tone this week. The | VO'** ' a ; 2 | 
tputs in the North of |] land will no doubt tend M 1 i be i t Sid | 
: ‘ A - gta Will l aan | l iil da iii bie Ea VW io a ‘ a 
Buve rs are cdisin< lined to operate on a iarge | erty : - , 
ukers are ni an — 4 ates ; to 66s 11d, and t i ‘ ‘ ‘ ‘ 
ake! al not anxious to enter into contra ! , 1 1 } \ 
nt rates. It is thought that the Coal Prices Limita- i’ an with 1€ ¢ r O7s 5 é é 
| reduce the cost of production of pig-iron |e ee ‘ I 
‘ i st out f 67s 6d a +f of "da + } 
ne ; entertained At the { h this afterno ed $ 
liddlesbro’ correspondent’s report, dated July rsth, 1s | operators There we es r thr t} 
rig-iron: The market keeps very steady, with but , sd y at Oss 74d, but the et W I 
in prices The output of Cleveland pig-iron is | istrial departments this has bee ring wee 
estricted. No. 3 G.M.B. is 67s 6d for prompt | Preparation tor the annual summer trade holidays, whi 
Hematite . . . 41 to-morrow (Fridav 1 ‘11 run on to Monday. ¢ 64] 
ciatite 1s quiet at 97s 6d for East Coast mixed | to-Morrow ( rida , and will 1 on to M av, the 26th 
: Manufactured Iron and Steel: Prices are firm and | Was intended lately since that a restart should be made 
d. Most of the works are very busy with war con- | 
th eal = 3: i ; . 
ae ne exciusion of ordinary material. Steel ship-plates, 


ship angles, £9 15s; iron ship-plates, £10; iron ship 
ae iron bars, £11, all less 24 per cent.; steel rails, 
te ‘ Ir m Ore: Business is very quiet. Works have good 
and are not disposed to make new contracts. The 
tice of best Rubio is 26s, although odd cargoes could 
sat tor less. Best Bilbao Rubio iron ore (so per cent. 
Gellivare and L/K Swedish iron ore (60 per cent. 


fOr 7 a.” rg > . ‘ ~ 5 ~ 
1) - Fas hematite, 35s; “‘C” grade Cleveland, 28s 6d; 
. 7 : 





‘FIELD AND THE EMBARGO ON STEEL EXPORTS. 


| Our Ch 

| An ee ~ah correspondent, writing on Thursday, says :— 
lin the quietest with scarcely an appreciable change 
j| Steel, neither el Taw material and semi-finished iron and 
 Pig-iron eed consumers varied their aloofness from the 
et, except it be, perhaps, for West Coast hematite. 


grade basic, 28s 6d, c.i.f., North-East Coast | 
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‘Jaly 17, 


Wednesday first, but it has been found that the necessary The imports for the week ended July 9th amounted ¢, 
repairs to mac Sieur cannot be overtaken by then. Therefore, bales, and the quantity of American cotton reported 4 at 
the fixing of the later date, when, it is expected, it will be | Great Britain (including cable advices to date) is 57 
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3 . } bale nt j 
possible to have an effective and fresh departure. Some very | against 45,000 bales at the corresponding period last sear, | rt 
large sales of steel material—plates and sheets—have been b 

= ; ra eed a a mports, Exports Consumpti le : 
made this week to the British, French, Italian, and Russian | re on 
Governments, and several important lines in wire se tic ms have | July 9. 
7 : 1 | thee cm - 
also been given out. It is reported that the arran its of the | 1915. 1914, uh 
Munitions Council for the local transference and « senenteadion , Bales. Bales. Bales 
of expert labour give promise of operating to good irpose | Imports Week ending July $ TBTIR cece ss seus — 
aces Stale Metdiadiniant toneceties Fiinad tee. at’ Mcanahiaheas ea Game Lo From Aug. 1, 1914... 4,884,559 .... 4,593,158 024 ary 
ase , ays are —— £CCS for alt ee oe ©“ | Exports Week ending July 9 BENE dsc e | a rok t 
and steel manufactures keep very firm, with a rising tendency. | a From Aug. 1,1914.. 462,450 ....  S31,30) 1... 4+ 127 760 ie 
; Consumption Weekending July 9 TOSGIS cscc ini oe eee 4 
- SSS A From Aug.1,1914.. 3,600,046 .... 4,136,604 ee : 
— ccccccvcccccoes eccccceces coe LGGBBTO cece i ee 
THE COTTON TRADE. | 
Wax 
ase aie MANCHESTER, July ts. ; 
LIVERPOOL, July 16 | The market has been fairly steady during the we ; tl 
ton ket ntinues fairly acti but quotations | general demand has ruled quiet. In piece goods 1 In 
show a decline. Estimated spot sales, 57,000 bales, | buying has occurred for China in staple makes, ar 
7 } 4 1 b th business has scarcely been of 
40 2 ) Ss i ‘ 2 2 ) I } 3.3 ¥) } s . . 1 ‘ case ie. . - $ ’ ; : 
—— x bse ~ . ractel india continues t give very poor sup] 
mg west ales Afti- | buyers for the leading tlet Calcutta are still |} 
ales East Ind iles O e, 10 4 ' } i how 
T @Y ort T 47 he 1) d hye luce \ ft 
ts, 37,279 } 6.67 e Ameri- vit now showing itself for Egypt, but ‘ 
2 ba | tian, 5 bale \ n os her better. 1 
rer b s W I g = 4 12 ure a set a Ne P ae “* 
t I TI T } been pu h ed 11et] h 
bales i 67 i S \ | tual t M ‘ } demand h bee! n 
¢ te 4 Re- aot Sc iTé e] ‘ bu ha ] ox { ] 
1 1.62 of ales. . h 1.2¢8, 27 les In : 1 y? ( ( ntine tal + ( 
-s much hat d bv the requirements of the Govert I 
, i antee en = ' - a card to li Bolton spinnings have not 
ee es eS ee are Se ns eee 1 fin unts remain badly situated. 
Middling quoted 5.15. In Brazilian a limited busi - 7 
Sieadis: liaieest.. semi dinmmmaiadiis tenes eae «dale ad (I.) Comparative Statement of the Cotton Trade 
a lerate business has been don Ouotati 5 a : 
i ' < l 1 i ” : oe \ C : * Previous Weeks 
r reauced 1§ points, fuily good tar rown quoted 7.20 Price, cease is 
a fair business has been done in rough sorts at firm | t July Price, Price, Price, P: 
1 f ee” al : . 15, t July ¢ July + Jne. | 
( ms of rougn Te raised 10 T 25 points | 1915. 8. ie 24. 
] been in only moderate request and values are re- | ——————____|_ —___. __/|_ 
points. Mitafifi has been neglected, and the quotations | sdsdisdisd 
md ennad far sre manced of neat In African a | Raw Cotton—Middling American..perlb 5°15 5°21 522 5:28 
Au § 4 4 — ait , ath « 4 «> 1) — paeae . A < A a } ae Good fair brownEgyptn..per Ib 6°95 7:15 7°20 72 7 
e business has been done, the quotations of West are re- | Yarns—22’s twist .......cccccece. perlb 0 8% O 8% O 8% O 8% O 
points. In East Indian a moderate business has been | oe MPO MEE onion caccosedcs perlb © 8h 0 84 O 8&4 0 8 0 
Cnuotatio a nvm. & wt + aden hala } — 60’s twist (Egyptian) ....perlb 0 133 0 138 0 132 0132 0 13) 0 
fu * e reduced §5§ point I ron 7 7 | 32.in Printers, 116 yds, 16 by 16, 32’s and 
line to I point advance, Closing s puly §-05 3 | Dh schswhdapshetouiexenes 4547144714714 
ist, s.o5 August-September, 5.09}; September-Octo- | 32-in. shirtings, 76 yds, 19 by 19, 32's sand 
ome 5 ict neni 6 oe 4 Raensned Suess. gis |... Sibiitashusersunlioeilenuaall 12.5 12 6 12 6 12 6 12 
inline Rina a okt Saeki a _ re | 38-in. ditto, 38 yds, 18 by 16, 10 ibs...... 710 7il 711/711 7 
December-January, 5.32}; January-Februa vy, 5.363; February- | 39-in. ditto, 374 yds, 16 by 15. 8% lbs . 6 9 610 610 610 
March, 5.40}; March-April, 5.45; April-May, 5.48; May-June, |~ 
5.51; June-July, 5.53}; July-August, 5.56}. Egyptian futures (I1I.) Compared with Previous Years. 
ire 13 to 24 points lower. hciiilhisilimeeeilbeas ; : 
LIVERPOOL OFFICIAL QUOTATIONS—July 9. one Corresponding Dat L 
> ; t July ——_—_—_—_—$—$—$—$—— — —__—— 
15, sary. | 1980 
wile ¢ | Same Period Same Period 1915, 1914. 1915. 1912. 19. WN 
218 § 1914. 1913. ee sennvonis -- 
Descriptions. A | = edisdis ais disdaisda g3 
gia il Bi 3 € ~ Sai éic S3| 6 Raw Cotton—Middling American..per Ib 5°15 739 674 1720 2 ow E) 
ols si; SiSini € ($8! 81 © (68 § — Good fair brown Egyptn..perlb 695 885 9:30 0 104 0 9) 01% 
OiS io i353 Bla 4 GSI! 5S cSalg baapent bm esikabeakewana’ perlb 0 8% C 9% 010 0 104 0 1050 Ae 
—_— —_— _—_ > PC WOE: vintccncvnceses perlb C 8% 0 94 0 948 O 102 0 0 10 
American. adjdid;daidid;da'da/da) da dia — 60's twist (Egyptian) ....perlb © 13$ 0 16g 0 178 9 1g 0 16; O18 
Sea Island........ perlb. .. (pminml13 14 17 |nminm! 134 nm! .. | 16 | 52 in. Printers, 116 yds, 16 by 16, 32’s and 
Florida ditto...........- oo | U2 | oe [ABR | oe US ES oe j oo || le- | Dis iceiiadeus thea cae ee 145 1610 17 4418 2 18 8 17 
| 32-in. shirtings, 76 yds, 19 by 19, 32’ d 
OraG OLMMiIGGMMFGOLMGMGOLMGM | 40's ieee oa weed? 514-715 4416 1 16 915 7 
AMETICAN ....seeeeeeees 4°01 4°31 4°71 5°17 5°47 G03 589 685 7°85 6°05 6°53 6-95 | 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 710 811139 39 8 10 
39-in. ditto, 374 yds, 16 by 15, 83 ibs .... 6 g % 8 6 9 
Brazilian. Mid MF Fr. G F Ga. Fne MF Fr.'Gd. MF Fr. Ga. ae s 69 79 8 24 8 6 
Pernambuco, &c......... 465 5°65 6:07 6°35 759 .. | 6°07 682 .. * European War. + Nominal quotations, 
Paraiba ....cccccccccece -» |465 565 607 . 635 759 .. 607 682 
1] Maceio ........cccccees -- | 460 5°60 6:02 - &30 754 .. | 602 6°77 
|] Mossoro, &C.....+0.0-006 4°60 5°60 6°02 - 630 7°54 .. | 602 677 
SE GR. 40 608000000006600% -- \460 560 6:02 ee 'CSO 754) . 6°02 6°77 
1] Maranham ...........- -- | 460 560 6:02 - |\6RW T54). 602 6°77 . 
| Egyptian. HIDE, LEATHER, AND ALLIED TRADES. 
Brown 3 cccccccccccccecs ee 655 7°10 7°85 8°85 8°40 970 .. | 8801000 
chs tibuiahataes ve | ee | 6°20 665 00 115 7°95 8:80 .. 865, 9°40 
|| West Indian—SealIsland ..|..|..|/12 13 4 so Due Boe | ce Ge : , 
|} Peruvian—Rough ...... es do en 108s 1180 *° | cee 885 .. | .. 1910 (BY OUR OWN CORRESPONDENT.) 
| Ditto Mod. Rough ....| .. | «- 920 960 .. .. 710 840 .. 685 8-25 The omesctic ‘da vhat ie ati a itt rool j : 
Ditto Smooth ........ 12 490 5°55 575 5:90 600 730 805 830 655 7:35 7:55 | The ae hide market is still inclined to droop, | T] 
Ditto Sea Island...... cel eas B 8b 8 93 on 9 (10) .. | 83 /lox | is evident tanners are not at all inclined to follow th Ki ch 
ic Jast, &e p | ° 50 7° ‘] ¥ 25 6 50 | . . 7 ; 
African, East, &c. ...... #65 5 7 62 TS 150 855 625 665 750 | on its upward course. At lhursday’s Bermondsey auct 
East Indian. GFr| rer Gd. F G Fne8'tn rer Gd. Fne rer Gd. Fne | clines of an %d to jd per lb were registered on severa I 
Surat—Mac. G’ndSurtee .. PEs Dae; wo | oe boc |} 2. | 00 1 Oh of ox hides, cows dropping by 4d - ‘ Calf sl 
» _» Broach .. (4-55 4°70 485 5°00 ; 5ts 548 6§ 543 538 62 | ; ; ropping by 3d to 13d. Calf ski 
Sawginned Dharwar.. 4°40 452 464 .. | .. |... 5k Six -. 5g Sey .. | practically stationary, but horse hides declined by ‘ 
Bhownuggar.........- os | ss] oe || os! oe | on Il oe | oe | oe | Cables from Chic: a deonet +d 
M. Gin’d Bhownuggar 3-94 $03 424 4°39 4°54 .. 435 Sts St 535 Ste 548 aoies Irom licago dex ribe the position, howeve! 
Oomrawuttee, No.1 .., 400, 4:15, 4°50 4-45 460 .. |5 (56 58 Sp 53/6 as American tanners are eager buyers in view of the 
No.2. oe . he haat ane ae sia cial c ; ’ - . 
M. Gin'a Oomra, No. i 4:00 is 450 4°45 = . & \5e Sk 5a 5316 war demand for leather of al] classes; 60 Ib native st 
' . Bat es i "18 435 448 .. -'3 53 eo | Sm } 5% still makis ig a high a 6 ‘. ( ' I 
‘ M. Ginnea Khandeish = 3-97 4 12 4° 27 4°42 42 5 54 54 5a 5 b 6 a S S 20 cents, COWS from 22 to 20 Ct la 
' M. Ginned Comptah .., 435, .. | $60 soy Suey Gael Be 5k ia ila ulls 21 cents, the tome being firm aid further adva' 
; Basalkoss 2... sccccesse oo | * co | oe . * B se oa Fe Pee ected 1e Treig . be sitesi anbt 
ft OE ctnchieskintte $33, 2) | 3:68 383598 2 3. ate 4m Ll Sal oa E The foreign hide market remains practic: 
i, Ginned Scinde .... i si _ 395 ha om oo | oo | Sap! o. | oo | Soe changed; stocks are fairly plentiful in London wa! 
OO a 3 "53) 3°68 S85 598 413 SH 4d, Sek 448 5a, 5 but consis em niet, i aan om 
} Machine Ginned Bengal -- | ., | 580 39,410 42. 4, zi- tise | at cousst mainly of hides not very suitable for Arm 
Madras—Tinnivelly .. ie 5°00 oan * oo | oe | oe || SHE Bey Gy, Geb}... At last week's Mincing lane sales the tone was bett ag 
t Western ...... "16 .. 14 sa beet ws: tae sa. ral parce ate t id} 
AE gece mnpnebiese No2 #62INol 500 2 1. Bi NGL Sig ne “ Mads parcels of heavy dry and wet salted hides so! ae 
Coconads, Red Set. Br. 4°42) 0. | 0. |e). 48 .. 5 ..| 2 | te 4d per lb dearer. It is umderstood the French hid ar-| 
; myrna, Greek, & eee ae es ; ss { 
a “| ° ++ «+l. ° ranged for are arriving, but I hear the demand from Eng 
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=F .. had the effect of advancing prices by about a 
* } ‘ : * 

c = § | the Paris market. 

| ia. for leather is still good, but the bulk of the 


for grades suitable for military work. Light 

ends have, however, advanced in price, as fait 

; now being sent to our French Allies. Shoulder 

: 5 h n price as ever, and bellies are now advancing 
: neriod of neglect. 

thers the position remains as firm as ever, and 

es have been received from America advancing 

t chrome upper side. British makers, too, of 

iso talking higher figures, in anticipation of 


Ds Pe ee 


se -rticle being barred from future military work 
? acing very high figures, whilst there is a good 
p w-grade glacé kid, supplies of which are scanty. 
selling well for some classes of Army boots; in 
a: curriers have as many orders on their boo! 
5; le care of for some months. 

és nd Birmingham further inquiries have again 
‘ ; 1uipment, but as far as I can gather the recent 
_ have not yet resulted in placing orders. Th: 
a. 1 cearcity of leather for accoutrements is stil! 
t 1 contractors are still crying out for the Govern 
bs te the prices of split hides. 


turers are working at high pressure on military 
orders have to take their chance, all price 
ivan ed. 





SILK TRADE. 





res, Morel and Co., of Lyons, in their trade 
Sth. write as follows :—The conclusion of the 
bring the usual stir on our market, attention 
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5 absorbed by the war. Transactions in raw 
: been simply maintained at their precedent level ; 


1, as our manufacturers have to contend with the 
P nnected with the dyeing and the workmanship, 
% can hardly be expected. Prices of silk have been 
t affected by the relatively low ones accepted for 
Ouotations in general remain about the same as a 
Japans have advanced by 1f, owing to their 
carcity. Italians are even now tending upwards. 
1 Italy experienced but small fluctuations between 
» lire for roof, whilst a rise in the parity in 
and yens has lately checked business with China 
The crop is decidedly smaller in Europe than last 
more than a full one in the Far East, considering 
f last year; practically, however, this season’s 
ly be figured by the quantities that shall b 


e result is worse than expected 
bout 60 per cent. 
1.25f last year. 
- | [he crop may be considered at least 20 per cent 
r than last year. Prices of Calabria and 
-2.80 lire, against 3.75-4.20 lire last year; Lom 
15 lire, against 4-4.50 lire; Venetia, 2.70-3 lire, 
1.20 lire; Piedmont, 3-3.50 lire, against 4-4.30 lire 
1914, 100.30 lire for roof. 
10H levant.—The Syrian crop is said to be good, but there are 
10: n is to that of Brusa, nor of the other countries, 
ver, a reduction is probable. 
| Central Asia.—Reports are that these crops will 
ly reduced. 
The production of white natives and steam fila- 
? 


to be about the same as last year. 
Che three first crops amount to 17,000 bales, against 


, and represents 
Cocoons fetched 2.25f-2.50f, 


cocoons: 


—— ' 


1 


re 


€ crop is reported a good one. 


pr _ 


THE WOOL TRADE. 


td correspondent, writing on Thursday, says :— 

ug of wool values at the London sales must have 

= the cost of tops appreciably, but sellers are not on 
oo t disposed to accept lower prices. In all except 
~vatec crossbreds, and perhaps medium carded crossbreds, 
the whole of this year’s production is already sold, 
consequently no temptation to reduce prices for the 
securing business. At present the demand is 
it has been for some time, but this is chiefly be- 
nave covered their requirements, and not because 
iy idea of doing better by waiting. There is still 
ine sorts for early delivery, and for these fully 
‘te paid without demur. Owing to the suspension 
‘ders the production of prepared crossbred tops has 
ot quite, overtaken the consumption, and on these 
_,..... &ré in some cases willing to concede part of the 
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' , ¥ 
| will be somewhere abou 


have ¢..sctuing from cheaper raw material, and 40’s, which | 
a halfren.. 49 ‘ime stood firm at 26d, are now obtainable at 
: wonle y less. A moderately good business in English 


still i‘ veing done with outside markets, but local spinners 


Bt | all treme ee As regards the yarn trade spinners are 
el ‘endously busy, but new orders are somewhat scarce. 





Our Leeds correspondent writes :- 
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ther important question, ly, 
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offered are making less prices even than in May. I consider 
these wools have now fallen generally 14d to 2d from the high 
level of the opening week. Scoured crossbreds, which showed a 


distinct rise of 14d or so compared with May when sold a forte | 


night ago, have now lost that advance, and considerable weights 


have been disposed of at no more than May prices. Sliped | 


wools have likewise lost what they ggined, the best half-bred 
lambs now making no more than 2s 2}d, and medium and faulty 
sorts being 1d to 1}d below prices of a fortnight ago. The best 
interests of the trade will be served if the current series finish 
next Saturday, July 24th, but this is doubtful, as importers want 
to sell. 


AUSTRALASIAN WOOL PRODUCTION. 


Messrs Dalgety and Co. have received the following cable 


i 


from their Sydney branch, dated 12th inst. : 


| 





J ] 17 915 | 
| Wy ti, 1 a. | 
3,349,000 last year, which shows a decrease of 29} 
and when the complete estimate is issued to-m 
figures will doubtless be confirmed. The forecast 
crop of about 7} million bales, but it is estimated 
carry-over from last crop will total about two m 
if this is approximately correct, there should be sufi 
to go round with the limited market. Market went 
receipt of the news, and new crop sellers entirely 
Consumers, however, both here and in Calcutt 
figures calmly, and sellers are again making their 
asking 25 for first marks September /s/ with: 
buyers. Old crop prices stiffened about tos to 1¢s , 
now asked for firsts, but business quiet. To-day, 
unchanged. Flax.—There is a fair demand at 


ent 


} 


| business is being done from day to day both in s} 
| spot material. The higher qualities are the most s 


common grades proving rather difficult to place. 


ns - . ron) appear to be ¢ uite steady, but yrecise det 
The exports of wool from Australia and New Zealand from | would ‘| a 1 are 1iff ~ult to obtain Pro day 
July r. 101 to June ; ¢. were: —From Australia. 1,¢72,688 prices secure are " imcu DLE . , 
Y 1, 1914, to June 30, 1915, ere: om J tralia, 1,575,055 | 1: ited demand. Yarns Jute yarns firm, but 
bales, showing a decrease of 390,888 bales; from New Zealand, | ¢ lopments regarding export restrictions Linen 
; ; veiopments Tes } > 5. 4 n 
562,0 ales hx ng <¢ crease ,127 ales ; tal ° . . . i 
; ee a al , ned aa ae ae ae total, | steady and in slightly improved request. To-day, 
’ 139{V4 aies 5; tota case. Qg,/9 Ve Ss. fir 1 ] " Line 9 ce iet but steady 
mp : ; ‘ ; irm but slow. inen yarns quie ut steady. 
The total sales of wool in the colonial markets for the season ae : _ 
as : aes < gibi Se gt soods fir ut only a limited trade against Governn 
amounted to 1,544,799 bales, against 1,968,500 bales at this time | © aa but onl 1d liti 7 - es, slow. but 
last year. The average weight per bale was 329 lbs, against In linens, househole ae ites © t imue siow, 0 
« € . < 1 « a» «UU iv? ‘ ‘ _ . 2 ° ° 
: S 5 ; : . os goods ere 1S ¢ assurec osition for some time t 
327 Ibs, and the average value £12 15s 7d, compared with 1 xd , the  % ao but cane Linens unchat 
c oe day, jute goods firm, Me . 4 : i il 
¥13 4° and. All-round average, 9}d per lb, against od last y> J 
year. The company’s total sales in Australia and New Zealand 
amounted to 291,093 bales. 
At the end of December, 1914, the number of sheep was 


i 


poe 47 75838 ae 109,092,264 at December 31, 1913, and the FORBIGN AND COLONIAL PRODUCE MARKETS. 
estimated number of deaths since the former date is put at , ; Oita 
10,000,000. The Australian wool production for the wade For Reports of To-Day’s Business and Public Sales see Postscrip 
Mincing Lane, Friday, July 14 
SUGAR.—The market remains in a steady condition 
ness in all directions is on a fairly good scale. Of B: 
’ t 1 » T e > . 
The following is a list of the London Colonial Wool Sales | Tate's Cubes No. 1 sold, 3ts: No. 2, 308 Gd: fin 
which commenced on June 2oth, being the fifth thi an 28s; standard, 27s 6d. Lyle’s granulated, No. 1, 
om Saas ee pee 2 27s 6d ; white crystals, No. 1, 28s 6d; No. 3, 27s 61 
crystals, 26s 6d. Spot parcels of white Java in Lond 
hands at 26s 74d to 27s 3d; outports, 26s 74d to 27: 
Java in outports done 24s to 25s. American grant 
' 29s; Sand T, 29s; and J, 28s 6d. Cuban receipts { 
| last week, 18,g00 tons, as compared with 17,000 
| time last year, and centrals at work 12, against 7 
Cuba, 612,000, against 386,000 tons at corresponding pe: 
Cane sales of larger extent met with good support, and | 
| firm at 3d advance. 3,299 bags Demerara were offered 
| sold: mid to good mid yellow, 24s 6d to 25s; good to |! 
and colory pale, 25s 6d to 26s. 3,212 bags Trinidad 
gcod small grain yellow, 25s; fine yellow, 25s 9d to 
bags Jamaica sold : low greyish and brownish,23s 6d to 2 
middling to good yellow, 24s to 24s 7§d. 1,800 bag 
sold: middling yellow, 24s 3d. 120 bags Trinidad 
| sold: good grocery, 20s 3d. Privately crystalised Dem: 
25s 6d; Trinidad, 24s 6d; Jamaica, 24s to 25s; and 
20s gd. 
Imports and deliveries of raw sugar into London since | 
to July roth, with stock at latter date :-— 


1912. 1913. 1914. 
Tons. Tons. Tons 
Imported .......... 135,980 .. 172,730 .. 158,880 
Delivered eeeee 154,690 .. 157,450 .. 138,990 
Laalaate a et ee BStock.......+....-. 37,J30 .. 31,860 .. 50,650 
Aug. Stock, U.K......... 135,100 .. 116,830 .. 138,570 
- eae PES ORE Re: ee ee RUM ruled firm, with moderate dealings. 
GLUCOSE maintained. English and American liquid 
sellers, 15s 44d. 

COFFEE.—At public sale moderate supplies were 0! 
met with slow request. East India, Neilgherry, fair bo! 
Windalor and Oo. “ Naidoobatum, fair to good bold, 74s 6d to 76s 6d ; mi 
Tea ee niki onniavaillieeetabeegiars 72s 6d; peas, 71sto 74s 6d. New Grenada, bold, mi» 

. Du Croz, Doxat and Co... peraieg heen, at aes Baker Futures inactive. September sold, 36s 6d; December 
C. Balme and Co. Imports and deliveries of coffee into London since } 
. Thomas and Cook to July roth, with stock at latter date :— 


Buxton, Ronald, and Co. . 6 ee 
‘ Sitaesued Oeatkary es a “whee ae exe : — a i 
John Hoare and Co. me ae Sees ne: ~ alee sali. aa Tons. Tons. Tons. 
 Pebatetion, Guchaenn 6 oA =| ees ae Imported .......... 21,060 .. 26,360 36,790 
=. = aon = Sons... .4 Delivered (home use) 8,980 .. 8,320 8,590 
+ 5 eens On... Export ............ 8670 .. 9,790 16,760 
Stock......ssssee. 14,060 .. 16,440 21,740 


Du Croz, Doxat and Co.... 
Thomas and Cook , } 
. C. Balme snd Co COCOA.—At public sale moderates supplies were offre, 
met afairdemand. Trinidad ruled rs per cwt firme: 
sales. Other British West India firm to rather dearer, a 
firm. 816 bags Ceylon: partly sold fair to fine, 775 t0 
native, 748. 1,245 bags Trinidad, ditto, good to fine, 525 0 ** 
JUTE AND FLAX TRADES. 338 bags Grenada mostly found buyers, fair to good, 77: od be 
78s -. 239 bags St Lucia, ditto, common to fine, 705 ' a 
es 173 bags Dominica partly sold, ordinary to fine, 735 ‘0 7° ™ 
Messrs D. Pirie and Co., of Dundee, in their trade report | 776 bags Jamaica ditto, common to fine, ae 6d to ngs 6d. 272 Dae 
dated July r3th, write as follows :—The jute branches of our | Costa Rica sold, fair to good, 74s to 80s. 285 Tumac' party 
oe are unsettled, partly in face of the jute crop estimate, | sold at 80s to 84s. 250 bags Samoa, ditto, fair, 795 38 Dae” 
sed ery on —e of export prohibition placed on all | Uganda sold, fine, 74s 6d to 758 6d. 10 bags West Coast \inc” 
- goo S without licences, and it remains to be seen whether | 377 bags Surinam, 581 bags Guayaquil, 100 bags Puerto ‘ abell 
these are to be difficult to obtain. In the general linen trade, n and 250 bags Venezeland retired. Privately, Trinidad + Id, 54%) 
particular improvement can be recorded. /Jute.—The district | and Accra at 748, ex quay, Liverpool. | 
raetaine Figs sae in connection with the preliminary ‘Government TEA.—Indian sales this week comprised 10,356 packages | 
ast give an acreage of 2,365,000, as compared with ! which met with fairly good competition, though some irregw/") 


season will show a large decrease, estimates as to this varying 
from 300,000 to 500,000 bales. 


Sale --Number of Bales sold~ 
Date. Sale Pmpt. ToHome To Foreign 
June. Selling Brokers. No. July. Buyers. Buyers. 
29.. Buxton, Ronald,andCo...1 .. 13 .... 3,700.... eee 
C. Balme and Co pa as 3,100 ... 600 ... 
30.. Thomas and Cook Be rg Sr lca bi aga ok 
Du Croz, Doxat and Co.....1 .. .. .... 3,700... TR ease 
July. 
.. Jacomb, Son, and Co, a 15 
H, Irwell and Co 7 - 
.. H. P. Hughesand Sons .. +e 
Schwartze,Buchanan&Col .. .. 
. John Hoare and Co. ...... . <a 
Willans and Overbury ....1 .. .. 
. Baxton, Ronald, and Co, oe 
. Windeler and Co winless oo. BD 
C. Balme and Co. pie he 
.. Thomas and Cook 21 
.. Du Croz, Doxat, and Co. . a 
. Buxton, Ronald, and Co. . ee 
Jacomb, Son and Co, oo @ 
. H. Irwell and Co oo 
H. P, Hughes and Sons... 2 .. .. 
. CO. Balmeand Co. .......3 .. 26 
. Schwartze, Buchanan &Co.2 .. 27 oe 
John Hoare and Co. ..... I Pe i a i ae cae sane 
. Willansand Overbury ....2 .. 28 .... se 600 ... 
Thomas and Cook ae ae 
- Buxton, Ronald, and Co. .. sae 
. C. Balme and Co 30 
Windeler and Co. oP aa 
- Jacomb, Son, and Co.......3 31 
Du Croz, Doxat, and Co, ..3 
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Thomas and Cook 
H. Irwell and Co 

. H. P. Hughes and Sons....3 
Willans and Overbury ....3 
Buxton, Ronald, and Co...5 
Schwartze, Buchanan & Co.3 
John Hoare and Co. 
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+ soeable at times. Common and medium descriptions 
Was le alteration in value compared with recent level, but 


ywed 


 s ircels of fine tippy teas competition was rather 
: ekoe, common to good medium changed hands at 
ee - broken pekoe, ditto, 11$d to 1s 29d; orange 
rid to medium, 113d to 1s 19d; broken orange pekoe, 
= eine fine, Is o4d to rs 6d; and pekoe souchong, 114d 
aad lb. Ceylon auctions comprised 41,485 packages, 
hic ff with a slightly easier tone, though no material 
oe in prices. Pekoe, common to good medium, 
a ; to 1s 14d; broken pekoe, ditto, 114d to 1s 1$d; 
range ommon to good, 117d to 1s 2d; broken orange, 
iid and pekoe souchong, 11d tors per lb. Java 
sales packages met with good support at generally steady 


ommon kinds displayed slight easiness. Pekoe 

id. 11d 1s o4d; broken pekoe, rofd to 1s; orange pekoe, 

d : broken orange pekoe, 113d to 1s 14d; and pekoe 

id to 1s per lb 

ket steady, but dealings restricted. Garden Siam, 
, 12s to 128 3d; and Rangoon, two stars, 12s 6d to 


i 


Market ruled quiet, but prices were fairly steady. 
\ir Singapore quoted 24d. _ For arrival, Singapore, 
juoted 2d; and distant, 2;;d,c.f. and i. Pearl 

remains t at recent currencies. For arrival, Penang seed, 
equal t singapore, July-August, sellers, at 17s 9d; Penang, 
med July-August, steamer, quoted 18s 9d, c.f. and i. Of 
1.704 bags Hake offered in auction, 478 bags weevily Singapore 
reserve at 2d to 24d, and 120 bags fair Penang at 13d. 

| offered, and mostly sold without reserve at lower 

1 | to fair Singapore realised 16s to 13s 6d, and good fair 
Penar 6d to 16s 6d. 643 bags medium were offered and 


juiet request, but late rates were maintained, as no 
f supplies is felt at the moment. For arrival, small 
\ lipment quoted at 18s 6d, c.f. and i., delivered 


SAGO FLOUR remains steady. Sarawak, to arrive, August-Sep- 
mber vent, quoted 14s 3d, ex quay, Liverpool. At auction, 
100 bags Sarawak were offered and retired. 
ARROWROOT continues in quiet request, but at steady rates. At 
put cases Natal were submitted, but failed to elicit bids. 
BLACK PEPPER slow, but fairly steady. Singapore, fair on 
spot, buys sid; Tellicherry, 54d; Lampong, 5#d. To arrive, 
July-September shipment, quoted, 53d; Tellicherry, 
; Lampong, August-October, buyers, 54d, c.f. 
public sale go bags Tellicherry retired. Without 
reser bags Singapore sold, at 54d to 54d. 
WHITE PEPPER in quiet request. Fair Singapore, on spot, 
sellers, Muntok, 9fd; and Penang, 88d. To arrive, Singa- 
pore September, buyers, 83d; Muntok, buyers, 98d; and 


Singar 


afloat, | rs, 4958 


Penar ‘Ts, 8i;d, c.f. andi. In auction, 284 bags Singapore 
and 12 s Saigon bought in. 
CLOVES inactive. Fair Zanzibar, on spot, sellers, 68d; and 
\ugust-September delivery, 64d. Nothing offered at public sale 
GINGER neglected. 860 bags Cochin and 359 bags Jamaica 


58 barrels West Indian offered, and sold : 73's to 
‘to 7d; 92's to 95's, 49d; 105’s to 118’s, 43d to 6d; 
i278 to lors, 49d; and 154's, at 44d. go bags Eastern ditto, 
partly 62's at 8d; 72’s to 82's at 6d to 64d; 104’s to 116’s, 
334 to 43d; and 136’s, 34d. 14 bags ditto mace, sold, 1s 6d to 


NUTMEGS 


PIMENTO 674 bags catalogued, and partly sold at 1d. 
SERAMOR ~216 bales Ceylon, 114 bags pieces, and 176 bags 


CAPSICUMS 


: 100 bales Eastern retired. 
| JUTE Market quiet, and values somewhat nominal. Native 
j first m June-July, sold, £24 ros ; ditto, new crop, September, 
j Sellers, c.f. and i. 
' HEMP. Manila inactive, and rates tended in buyers’ favour. 
p New lair, July-September, sellers, £36 15s; medium, 
ito, coarse, June-August, sold, £28 ros; and coarse 
ey , at {26 ros, c.f. and i. New Zealand idle. G.F., 
pu ember, sellers, £31 10s; H.P.F., ditto, £30 103; and 
fair, {29 1 


3, c.f. and i, 
Market for spot ruled firmer. Fair T.N. orange, 
55s. Good to fine second orange, at 61s to 76s 6d, 
sold = quality. Futures moved upwards. T.N., August, 
GAMBIER fF 58s 6d; and December, at 60s to 63s and 62s. 
= id a Good marks, August-September ship- 
” » 328, C.1. and i, 
fm DLARUBBER.—After being flat and easier, the market became 
“ns ‘h a fairly good demand. Plantation standard crepe, 
ar} “ 78d to 2s 6}d and 2s 63d; July, 2s 7§d to 2s 64d and 
Os cad’ UgUst, 28 7d to 2s 6d and 2s 6jd ; September, 2s 63d to 
2f> Anc 2s 63d; October-December, 2s 5#d to 2s 5}d and 
+; january-June, 2s 43d to 2s 44d. Smoked sheet, ribbed, 
agp on 68d to 2s 6d and 2s 63d. Fine hard Para, spot, sold, 
2s 644 July-August, 2s 63d to 2s 64d: September-October, 


cat ees ” fine, July-August, buyers, 2s 3d; ball ditto quoted 


COPRA x ax: } 
OPRA.—A quiet tone prevailed in this market. To London : 


eylon, 


iecoe J uly-August shipment, nominally {24 7s 6d ; Malabar ditto, 


SHELI AC 





Septerst 758) F.M.S., Singapore, July-August and August- 
August ¢; =a £23 15s; South Sea, June-July and July 
{23 16 ¥ r oO Marseilles : F.M., Straits, July-August, quoted 
and ebu, ditto, nominally, £23 10s. Manila, July-August 


Ug ust-September, sellers, 


eee 


£23 5s, c.f. and i. 
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METALS.—Tin has been an irregular market this week, with 
dealings on a limited scale, values of standard early in the week 
reaching £172 10s, and three months £166 5s. The tendency con- 
tinued easier until Thursday, on moderate selling pressure at in- 
tervals, while prices of these dates left off at {169 15s and £163 15s 
respectively. English officially quoted at £170 to £171. Copper: 
Business continued moderate this week, the market being unsettled 
from time to time. Standard, cash delivery, closed last Monday 
at {77 12s 6d, andthree months £79. An upward tendency charac- 
terised Tuesday's events, sellers showing reserve, cash improving 
to £78 5s, and three months to {79 10s. Realisations of early 
maturities and forward offers prevailed since, leading to a lower 
range, while rates in the above positions by Thursday last were 
finally fixed at {76 10s and {77 17s 6d respectively. Electros, £92 
to £93. Lead, after advancing sharply at the week’s commence- 
ment, lost ground, the market closing dull on Thursday. English, 
£26 5s; foreign, {25 upto October. Spelter firm at {105 to £95, 
as to position. Iron steady 

TALLOW.— Market opened quietly, but became rather steadier 
Near parcels, afloat, unchanged, with little doing for shipment. 
At public sale, 377 tons of better coloured and 289 tons of inferior 
were Offered. 206 tons of the former and 261 tons of the latter 
sold, at previous rates to 3d per cwt advance. Australian: mutton, 
fine, 37s ; fair to good, 35s to 358 3d; dark to dull, 28s 6d, 32s 6d ; 
hard, 36s. Beef: sweet, 36s 3d; fine, 35s 6d; fair to good, 
338 6d to 34s 6d; dark to dull, 29s 6d, 31s 3d. Market letter 

Town tallow, 33s 6d; melted stuff, 23s 6d per cwt. 


unchanged. 
Rough fat, 6d per 8 Ibs. 
OILS.—Linseed ruled dull. Spot, pipes, landed, £26 5s 
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barrels, landed, {26 15s. Hull, naked, spot, £24 10s. Rape, English 


refined, spot (barrels), pale, £38 to £40; ordinary brown 


(naked), spot, £36, £37. Ravison (naked), spot, nominal. 
Japan (cases), june-July, £30, c.f. and i. Cocoanut oil, |} 
Ceylon, spot, £42. Cochin, spot, £44, £47. Cotton: crude, || 


£29; refined pale, spot (pipes), £31 58; sweet 
Lard oil, English (best), £52. Soya 
Petroleum, American, 


spot (pipes), 
(barrels), £36 to £37. 
bean oil, Oriental (cases), June-July, £23. 
83d ; water-white, 93d per gallon. 

TURPENTINE somewhat irregular. 
36s; August, 35s 6d; September-December, 35s 6d; January- 
April, 36s 9d per cwt. Deliveries week ending July roth: 
American, 1,087 barrels, against 3,196 barrels last year ; French, 
624 barrels, against 111 barrels ; landing, American, nil, against 
nil; French, nil, against nil; afloat, 8,200 American, against 
2,425; stock, 13,579 barrels American, against 20,932 barrels ; 
French, 1,275 barrels, against 1,263 barrels. 

ROSIN.—Common strained, on spot, 12s 3d. 

LINSEED dull and easier at first, but improved London, 
Calcutta, spot, 54s 6d; June-July, 54s 6d; July-August, 54s 6d 
La Plata, July-August, 51s ; August 





American spirit, on spot, 


. e_x-~~eeeeeeeeersaacctt tC 
‘ osu . a) 
SR ee Rr re ne RR ce RP 


ae 
eg one ne EA EEN are eeaessiaapaonsn—snth pita NNG CERI ee CNEOENALO eens 


August-September, 54s 9d. 
September, 51s 3d. 1) 
RAPESEED —Guzerat (3 per cent.), June-July, 56s. Toria (3 per | 
cent.), June-July, 51s. . 
COTTONSEED quiet. London, Egyptian, spot, £9; July, £9 10s | 
OIL CAKES8.—Linseed: London made, {to tos to {10 12s 6d; | | Aes | 
Cotton, English, £6 12s 6d to £6 15s; Egyptian, £6 IIs 3d to} 
£6 13s 9d. Cocoanut, oblong, £8 2s 6d to £8 7s Od; r yund, | 
£8 2s 6d to £8 7s 6d, delivered. | 
| 


POSTSORIPT. Friday Evening. 


SUGAR.—Prices for refined goods unaltered. 
in auction. Crystallised Trinidad, sold, 24s 9d to 25s. 
sold, 25s 6d. 1 

COFFEE.—Futures weaker. July, quoted, 36s 6d; September, || 
36s 3d ; December, 36s 44d. 

JUTE.—Market opened easier for new crop, which, however, 
closed better. Native first marks, September, sold, at £24 10s to || oe 
£24 15s, with further buyers at latter figure. , ie 

HEMP.—Manila flat, andlower. New graded fair, July-Septem- || 


Cane sorts firme | 
Demerara: 
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PLAYER'S «Pipe Peet” | 
NAVY MIXTURE | 


| 

IN THREE STRENGTHS. | 
i 

| 


White Label. 
] D. 
2. 


PER OZ. 


Mild and Medium. 


D. 


PER OZ. 
1/8 per }-lb. Tin. 





For Wounded British Soldiers and Sailors in Military 
Hospitals at Home and for the Front at Duty Free Rates. 


Terms on application to JOHN PLAYER & SONS, Nottingham’ 


Branch of the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 
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ber, done and 
brown, {26 































sellers, £36; medium, £32; coarse, and | 


£28; 


_SHELLAC.—Market quieter. T.N., August, sellers, 58s; and 
December, sold, 61s. ; 

RUBBER generally steady, but quiet. Plantation, spot, crepe, 
sellers, 2s 7d; September, 2s 64d ; October-December, 2s 53d 
— smoked sheet, spot, 2s 6}d, value. Fine hard Para, ditto, 
2s 6 

METALS.—Tin easier forward. Standard cash sold £170, 


and 
three months £163 to £163 5s, closing {170 and £163 «ss respec- 
tively. Settlement price, ‘i169 10s. Copper irregular and lower. 
while a good business transpired. Standard cash sold finally 
£75 tos, three months £77 10s, £76158, £77 10s, and £77, closing 
#75 tos cash, and {77 three months 


Settlement price £75 Ios. 
E lectros easier, at {gr to {g2 ——— , £91 to {92. Best se selected, 
£88 to £89. Strong sheets {106. Lez ud easier. E nglish, £25 15s; 


foreign, in craft, sold, £2 4 15s; 


to arrive, shortly due, at £24 
to £24 12s 6d; 


September, aahone, £25. ape sowee, 


15S 
G.O.B. 
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as 
officiaily quoted, {102 to {g0. Tin plates, I C. cokes ee 
basis f.o.b., Wales. Iron easier. Cleveland, cash, 66s oa > 
month, 67s 2d: and three months, 68s. Quicksilver, £18 tee 
LONDON CATTLE MARKET.—Jv:y 
British Animals, Per 8 lbs sinking the offai. 
sd 
Inferior beef.......cecee es -  ). | 4 
Middling beef .......+- o0nsecee We ed SD nkeccsee a 
Prime beef... ..ccccceces eseoesee 8 Of} Middling famb....... a 
Inferior mutton ......-.- sencdeg. Se LIED Aknisdscece 8 
Middling mutton ....ccceceees - 610 °F 
LONDON POTATO MARKET.—Jviy 
Per Ton. a 
£s4d £ 4 
Old Lincoln King Edwards.. 317 6] New Jerseys ........ el 
Dinca oo occscccceccdsee 3 0 Oj New ee edaiende . Oa 
<n laa ale ei —~ 





Commercial Times.—Weckip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 













































LONDON, Furipay DYE STUFFS, &.— s d s d |METALS—B. Copper £ 8 £ 3 |BROSIN ds d |TALLOW t 
: ' ’ § =_ —per cwt ® 
ARROWROOT-perib 8 ds ad Galls, China..per cwt 6) 0 62 6| BEng., Tough, person 4 0 $2 0| American, common 12 3 0 0| Australian mutton . 2 : 34 
8t. Vincent, com. tofn, 2 SE DO Bev axrasnsarccces > 0 0 0| Bestselected ..... ° 8. eee 18 6 6 8 Do beef me 
Bermnda .......--.-- peo Turmeric, Bengal .... 20 0 2\ 0| Bheete (strong) . ° lsago— Town ........... 26 14 
‘ee seee eee llllllCCC—~—~C~C”CtCt A BERGA. ce ere rece ene adras, finger .... 3 20 0 / . | —_ = 
iz GOCOAdui id p. tb Gambier, block ...... 33 0 0 0 |lrom per ton sain tnd Got |Bearl, per ewt........ % 8 87 6 ‘EL Flake, Gee 08a 
a Trinidad, mi ne, Cutch, ord. to fair.... nom Bars, Welsh Porta.. 718 8 6) ‘Sago flour... 16 0 25 0 SM nenceees per cw on 
1 ee wor --- 89 : 84 : DYEWOODs— 2 s £ 3| Staffordshire Bars, \SHELLAC—per cwt— TAR—BStockhim p.t ae 
aiid Qrenna OF wssererere 2 0 a ; EE eceicpah perton 1019 12 6 Birkenhead ...... 616 615 \Orange, first marks.. 75 @ &2 6) Archangel......._ oem 
Hy a eee ietsnesorerren> aoe Fustic, Jamaica...... § 0 §| Sheets.............. 71 @ 8 @| Becond, fair to fine 70 0 75 0) \TRA—daty 84 per —_ 
ite St Th EEaraten ees 7 8 : IS 8 @ @| Hoops, Birkenhead 7 @ & 8 |Garnet Lac, AC...... 67 @ 0 9 iGo perlb— 
ie Be Theme «---. - --0- 77 8 2 0 Lima Wood... -.. 0 6 11 | Nailrods, London.. 818 9 & |Button, Lac, a. to tn. 70 8 77 6 Eaton oo 8 Bh ot 
; oe mB antation .. 8 8 6 Hooda Campeachy & @ 0 0 7S steel, f.0.b. | Low to m 6 65 0 Fine a Glug if 
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